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THE MONEY MARKET. 
A NUMBER Of causes have combined during the past 
week to reduce the supply of credits in the money 
market, and on Wednesday recourse was had to the 
Bank of England for a small amount, which was lent 
at 44 per cent. The demand for money for the holi- 
days, the maturing of bills at the Bank, the withdrawal 
of gold for Scotland, and the payment for £500,000 
Liverpool bills, and of an instalment of the new Indian 
loan, together with revenue payments, have had con- 
siderable effect in curtailing supplies, while, on the 
other hand, the release of £420,000 in sovereigns 
which had been ear-marked on behalf of the Indian 
Government came as a pleasant surprise to the market. 
There is some talk of further amounts being released, 
but in well-informed quarters this is regarded as pro 
blematical. The Bank secured about £400,000 of the 
£700,000 of bar gold offering in the market, but it 
had to pay 77s 10d per ounce, andi it is said that the 
balance was divided betweem France and India. The 
fact that the Bank was prepared to pay the price named 
was not without its influence on the market, and owing 
to the factors already described, rates are appreciably 
harder than when we last wrote, loans for a week now 
being quoted 23-3 per cent., while the general rate for 
best three months’ bills is 37% per cent. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
Three Wk3. 
Ago. 


A Fort- A Month 
Ago. Ago. 


Bank rate.... ? 4 


4 
Market rate..| 335 3k 
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RATES (+ above; — below). 


‘A Fort- {Three Wks.| A Month 
[thie Week.|Last Week. night Ago.| Ago. Ago. 











With Paris....,. _ * % _ * a - i i 
ia — wie i 
» New York | | 
callmoney + # + 4 + a + dt + ij 
RATES of EXCHANGE. 
: A Fort- |Three Wks.| A Month 
This Week |Last Week. night Ago. Ago. Ago. 

Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France.......-.. agstus|3 agstus | 1¢ agstus | 23agst us | % agst us 
Germany...... -} 12 for us | 2 ‘for us | 24 for us| 14 forus | 2§ for us 
Holland ..... ..| 4 agstus agst us agst us | 3g agstus | 1} agst us 
New York ...... par, agst us agstus! gagst us | 1g agst us 





THE NEW DEPARTURE IN AUSTRIA. 


Tue first General Election held in Austria under un- 
adulterated manhood suffrage has doubtless set up 
new difficulties in domestic politics ; but, so far as can 
be seen at present, it has produced a Reichsrath free 
from the temptation to those barren racial conflicts 
which have made its predecessors the laughing-stock 
of the world for their legislative impotence. The unre- 
formed Reichsrath was based on an elaborate system 
of class representation, tempered since 1896 by an 
element elected under manhood suffrage. Three years 
earlier the late Count Taaffe, when Premier, had made 
a daring attempt to broaden its basis by introducing 
such an element, in the hope that a Reichsrath elected 
largely by workmen and peasants who demanded: 
practical reforms instead of by middle-class citizens 
with leisure to indulge in racial feuds, would devote 
itself to serious work rather than to the barren asser- 
tion of nationalistic claims. But the leaders of the 
existing racial groups feared for their own power, and 
the great landowners and the middle-classes were 
alarmed at democracy ; the Bill was withdrawn, and its 
author resigned. The partial concession to democracy 
in 1896 proved ineffective as a remedy; and a few 
years later the disorders of the Reichsrath forced the 
Emperor into the position of an autocrat, levying under 
the ‘‘ emergency paragraph ’’ of the Constitution the 
recruits and taxes which the Legislature was too dis- 
organised to vote. However, reform has come, though 
by a different road. In the autumn of 1905 General 
Fejervary’s Ministry in Hungary was confronted by 
a Nationalist Magyar opposition, resting on a franchise 
which practically excluded both the non-Magyar races 
and the Magyar workmen of the towns. It offered man- 
hood suffrage in order to rally these classes to its own 
side, and so constrained the Magyar Nationalists to 
promise a similar reform. The execution of the promise 
was deferred by the compromise effected in the spring 
of 1906, between the Nationalists and the Crown ; but 
it combined with the grant of popular representation 
in Russia to give the Austrian demand new strength. 
Accordingly a comprehensive Reform Bill was intro- 
duced in Austria, sweeping away the old elaborate 
class system of representation, and substituting man- 
hood suffrage at 24, with one year’s residence, and 
direct election of members of the Reichsrath. This 
measure, it is well known, was directly promoted by 
the Emperor in order to give a broader basis to the 
Austrian Monarchy and State. For a time it seemed 
likely to fail of its aim. The constituencies are still 
distributed on racial lines; the Germans and Poles 
have more representation in proportion to their num- 
bers than the other races of the Empire ; and the Bill 
was nearly wrecked in the Upper House by an attempt 
to introduce the plural vote, and was only saved by 
an arrangement under which the Emperor limited his 
prerogative of nominating to the Upper House, which 
thus remains almost as effective a check on the 
popular Assembly as our own House of Lords. Thus 
i! the Bill finally passed at the beginning of the present 
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Tuesday last. 

So far as Austria itself is concerned, the Bill seems 
likely to get rid of the racial feuds, unless the distri- [f 
bution of the constituencies above referred to should |} 
set them up again hereafter. As in Germany, no one 
party can hope for anything like an absolute majority 
of the Assembly ; but the two great parties will not be 
racial, but working-class, and professedly Socialistic. 
The Social Democrats, who correspond approximately 
to the German party of that name, but do not profess 
Opposition to the Monarchy, will probably number 
one-fifth of the House. Facing them are the Chris- 
tian Democrats, who will be more numerous, and are 
led by the well-known Burgomaster of Vienna, Dr 
Lueger. They may be described as a strongly 
Catholic, anti-Semite, and Socialist party, opposed to 

yall that is summed up as ‘“‘ capitalism,’’ and therefore 

to the Jews, as organisers in Austria of great capi- 
talist enterprises ; and strongly advocating the pro- |! 
tection of labour by legislation, the restriction in 
various ways of modern developments of commercial 
organisation—by taxation of the great department 
stores, for example, in the interest of the small shop- |} 
keeper—and, generally, what is popularly known as 
“social reform.’’ These two parties bid fair to pre- 
dominate in Upper and Lower Austria, and the Chris- |} 
tian Socialists have secured their own preponderance 
both there and in Vorarlberg, Salzburg, and Silesia, 
where they control the local governments, by availing 
themselves of the provision of the Bill which makes 
voting compulsory—as in Belgium and in some Swiss 
cantons—in any province whose Diet shall so direct. 
This provision enables them to bring up the voters 
who are ordinarily indifferent, but who can be in- 
duced to vote as their priests direct them, and who, in 
any case, will generally vote against Secularist and 
revolutionary Socialism if they vote at all. In some |}, 
provinces, notably in Tyrol, they seem to have either |}! 
excluded or absorbed the old-fashioned Clerical Con- |}: 
servatives, and they have secured some two-thirds of || 
the seats in Vienna itself. On the other hand, the |; 
purely racial parties have come off very badly indeed. f 
For some fifteen years the Young Czechs have been 
pressing for the official recognition of Czech 
supremacy in Bohemia as a step to the reconstitution 
of a separate Bohemian kingdom. They are now 
almost driven out by the Czech Socialists. The |} 
small but thoroughly mischievous Pan-German party |}: 
is nearly annihilated, and Herr Schénerer, its most }}, 
dangerous and noisiest leader, is badly defeated. The |} 
middle-class German ‘‘ Liberals,’? who have never 
‘been Liberal except in name, fare little better than the 
Pan-Germans. The Southern Slavs seem likely now 
to be less Slav than Clerical, and to be more or less 
in alliance with the Christian Socialists. The Italian |}, 
Irredentists are badly beaten at Trieste and Trient. 
Only in Galicia and Dalmatia, where the elections have |}: 
still to take place, will mere racialism be predominant ; 
and while there have been rumours of division among 
the Poles, which may or may not be verified, it is 
certain that the Ruthenes are split into two hostile 
factions. In short, the predominant issues in the new 
Reichsrath are not likely to be racial, but economic and 
social. 

When the Koeber Ministry took office in 1900, its 
leader urged the Reichsrath to abandon its barren 
feuds and turn to practical work. The first fruits of 
this advice were the great railways, now partially com- 
pleted, which will make new highways from South 
Germany to the Adriatic, and possibly to the Balkans, |} 
and shift the course of German trade. Probably 
the Ministry, which must somehow form a working 
majority by placating a sufficient ,number of the 
parties, must devise new public works, and meet 
the views of the Catholic democracy by educational 
developments under ecclesiastical influence, and by |} 
paternal labour legislation. The outlook is not alto-| 
gether attractive from the point of view of scientific 
economics. But the Catholic democracy in Austria, 
as in Belgium, is growing in intelligence and breadth 
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of view, and doubtless the Government, with the aid 
of the Poles, the higher ecclesiastics, and the Upper 
House, will keep its Socialistic tendencies in check. 
For foreign observers, however, the chief interest 
of the elections is their effect on the negotiations with 
Hungary. Austria has always been strongly Pro- 
tectionist; Hungary is Protectionist in the modern 
colonial fashion, desiring to develop her infant indus- 
tries by subsidies, and by Protective duties if she can. 
Hence, partly, her desire to withdraw from the Cus- 
toms union with Austria. Now, the Christian 
Socialists of Austria hate the Magyars, partly because 
the Magyar Government has cut down Church privi- 
leges, partly because it is supposed to be under 
Jewish and capitalist influence. Moreover, while 


Hungary complains of the competition of Austrian | free trade in our own case. 


colonies think good for themselves would not be 
good for Great Britain. We are willing to do 
all that we can do to benefit the colonies, provided that 
it does not entail loss and misfortune on ourselves. In 
the opinion of the majority of the English people tariff 
reform would be exceedingly injurious to all but a few 
manufacturers. Holding this view, they cannot consent 
to any scheme of preferential duties. They can under- 
stand quite well how the question looks to the colonies. 
The United Kingdom is their natural market, and if 
they could but keep it to themselves they would be great 
| gainers. But the very same considerations which make 
for preferential duties in the case of a colony make for 
It is as much our interest 





manufactures, Austria reciprocates the complaint as | to get foreign goods into our markets as it is the 
regards Hungarian agricultural produce, and though | interest of the colonies to see our markets left de- 


the Agrarians pure and simple have come off badly at | jandent on wh a 
the polls, the character of the majority in the new | SORSENE WHE Rey Sm I: . Sea ey ee 


Reichsrath must be largely rural and agrarian. The ce each party necessarily prefers its own. The last 
present Austrian Ministry, too, will have to be recon- | “ection showed that the greater part of the English 
stituted, partly because three of its members have been, ' People are convinced that their commercial prosperity 
or are likely to be, defeated at the polls ; and then the | depends on the maintenance of free trade. The 
negotiations for the readjustment of Austro-Hun- | colonies think us mistaken, and, thinking this, they 
garian economic relations must be begun afresh. If | have a right to try and convince us that we are so. 


Hungary proposes to have her own National Bank | 
after 1910, and to shut out Austrian wares from her | 
markets when the commercial treaties terminate in | 
1917, the new Austrian majority will say, ‘‘ Go, by all | 
means, O Judeo-Magyars, and we will protect our- 

selves against you.’’ Mutual most-favoured-nation 

treatment, or exclusive privileges of a nature even more 

favourable, may not be easily attained under these con- 

ditions ; it is even possible that the era of direct com- | 
mercial antagonism may be anticipated by some such | 
means as unfavourable railway rates. It is not a | 
pleasing prospect, but there is some consolation in the | 
thought that the economic severance cannot be com- | 
pleted till 1917. By that time Hungary will also be | 
democratic, and the economic policy of her Govern- 

ment may have changed for the better. 
| 





AFTER THE CONFERENCE. 


IT is no argument against the success of the Imperial 
Conference that it has had no sensational result. That 
its proceedings should have remained within the region 
of the commonplace was evidently a great disappoint- 
ment to certain Tariff Reform journalists. They would 





But the creation of that conviction is a condition pre- 
cedent of any change in our fiscal policy, and until it is 
created it is best that this fact should be brought home 
as dearly as possible to the colonial representatives. If 
we can imagine the Conference conducted as the Tariff 
Reformers would have liked—if, that is, the Govern- 
ment had played with the question of preference, and 
held out vague hopes of something being tried in that 
direction at the next Conference—most mischievous 
misunderstandings might have been created. The 
Premiers would have gone home with their hopes 
raised, only perhaps to find them hopelessly dashed 
by the issue of the next General Election. Whatever 
effect that election may have upon the position of 
parties, there is no reason to suppose that it will have 
any serious effect on our fiscal policy. Whoever may be 
in. office in the next Parliament, they are likely to be, 
if not Free-traders, at least unwilling converts to the 
necessity of leaving tariff reform out of their pro- 
gramme. It is well that the colonies should know this, 
and if there be any of them that needed enlightenment 
it will have been supplied by the Conference of 1907. 


have liked to be able to record, in each day’s issue, a 
“scene ’’ in which the indignant Premier of this or should have substituted fancy for fact. They had 
that colony shook his fist in the face of a trembling | settled beforehand that the Conference was to be a 
Secretary of State, or awed into shame-faced silence the , failure, and it has insisted on being a success. Truth of 
elsewhere irrepressible Mr Winston Churchill. But ! statement obviously could not help them here. They 
nothing of the kind has happened. The members of the | had to choose between the fact that their predictions 
Conference have debated like gentlemen, and separated | had been falsified, and the fiction that they had been 
as friends. They have found, as sensible men com-! completely borne out; and they boldly chose the 
monly do find when a subject has been thoroughly | fiction. Another theory that was set up in some 
threshed out, that though each retains his own view, | quarters before the Conference met was that, with the 
each is better able to understand the views of the Liberals in power, the colonial representatives would 
others. They have realised the truth of Sir Wilfrid find a cold-shoulder presented to them at every turn. 
Laurier’s remark—made, fortunately, on the very eve | Had they been fortunate enough to come over in the 
of the Conference—that each country must judge for | time of the late Government their stay in London 
itself what is the fiscal system that suits it. English- | would have been one long festival. As it was, they must 
men do not complain because Australia or Canada | expect nothing but that perfunctory official courtesy 
refuse to admit English goods duty free; they | which is almost worse than neglect. It is a grateful 
recognise that the determination how a revenue shall illusion among writers of this class that hospitality of 
be raised, and by what means local industries shall be the Conference type is the exclusive possession of 
encouraged, must be left to the community itself. And the Tariff Reformer. He alone can make colonists really 
they have expected—and the event has justified the ex- welcome. He alone can see in them not merely 
pectation—that Australia and Canada will accord subjects of the same Crown, but believers in the same 


It is not wonderful, perhaps, that certain journals 


the same liberty of choice to the Mother Country. 
We, too, have our conviction—mistaken, it may 
be, but held in perfect sincerity—that what the 





eee 





ennobling creed. We question, however, whether the 
Colonial Premiers will complain of any want of warmth 
in the reception given them. If they did their very 
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digestions would rise up in judgment against them. It 
is seldom that Englishmen are found wanting in hospi- 
tality when once they have realised that the occasion 
and the men are there, and it would have been strange 
if they had failed when every one of the self-governing 
colonies had sent its best representative to make or 
renew acquaintance with the Old Country. In this, as 
in every other respect the Conference has been a 
marked success. 

The first step towards a closer union with the 
colonies is to get rid of the false roads which are so 
often suggested to us as leading straight to the desired 
result. So long as Preference is put forward as the 
indispensable condition of any drawing together of the 
separate parts of the Empire, all efforts in that direc- 
tion must inevitably end in failure. They rest on a 
wrong foundation. They assume a condition of things 
which does not really exist. The Tariff Reform pro- 
posal comes to this: Whatever the colonies ask— 
that we ought at once to give them. Whether it makes 
for or against ourselves is a matter into which English- 
men have no right to inquire. Their business is simply 
to grant whatever the colonies think good. Happily, 
this is not at all the view of the colonies themselves. 
Mr Deakin and others believe, indeed, that Preference 
will be good for England, and they. are well within 
their rights in trying to make us share that belief. But 
they have never preached that Preference must be 
granted, whether the results of granting it be good or 
bad for the grantor. This supreme indifference to 
English interests is reserved for the Tariff Reformer. 
Nor is it only in the clearing up of illusions upon this 

oint that the Conference has been productive of good. 
t has reminded us of the existence of other ways of 
benefiting the colonies. Trade can be advanced in ways 
which will not injure the consumer by depriving him of 
the open market. Whatever helps colonial trade will in 
the end help Imperial trade, and in the interval between 
now and the next Conference much may be done— 
much, we hope, will be done—in the direction of im- 
proved communication, of more frequent intercourse, of 
better understanding of each other’s wants. These may 
be less showy results than the taxing of foreign pro- 
ducts in order to allow colonial products to secure an 
exclusive or a privileged sale. But they have one great 
advantage over the larger project. They will last. 





HOME BANKING STATISTICS. 


THE past year has brought with it a further reduction 
in the number of English joint-stock banks transact- 
ing business. Three provincial institutions, the 
Craven Bank, the Devon and Cornwall Banking Com- 
pany, and the Wakefield and Barnsley Union Bank, 
have been absorbed by other large banks, and the 
Merchant Banking Company of London has passed 
into voluntary liquidation. The paid-up capital of 
these four banks amounted to £895,000, but, on the 
other hand, existing banks, mainly for the purpose of 
amalgamation, increased their capital by £835,000. 
The net result for the twelve months is, therefore, a 
decrease from 60 to 56 in the number of banks in 
England and Wales, and of £60,000 in the amount of 
the paid-up capital. This is somewhat in contrast 
with previous experience, the amount of capital having 
usually shown an increase coincidently with a con- 
tinuous reduction in the number of banks employing it. 
At the end of 1906 the paid-up capital of the banks in 
England and Wales amounted to £62,675,000, as com- 
pared with £62,735,000 at the end of 1905. The 


capital of the Scotch banks remained, as for several 
years previously, at 49,316,000, and that of the Irish 
banks at £ 7,309,000. 

The capital, however, constitutes only a portion of 
the funds owned by themselves disposed of by the banks. 
SaaS 








They possess, of course, large reserve funds, equal 
in fact, in many instances to the amount of.the paid-up 
capital. The joint-stock banks added to their reserves 
during the year a sum of £372,000, but the private 
banks, owing to the absorption of one of their’number, 
showed a reduction in capital and reserves of 
4 139,000, and the net addition to the total was 
4173,000. How this was arrived at, as between the 
three divisions of the United Kingdom, is shown in the 
following statement :— 


CaPiITaL and Reserves at ENp of DECEMBER. 


906. 1905. Inc. or Dec, 
England (joint-stock £ £ & 
banks and private 
banks that publish 
accounts) ........ 104,170,000 .. 104,129,000 .. + 41,000 
Scotland .......... 17,339,000 17,246,000 .. + 983, 
Ireland ........... 11,359,000 11,320,000 + 39,000 
132,868,000 .. 132,695,000 + 173,000 


The addition to the reserves appears small, and does 
not, in fact, represent the full amount of the contribu- 
tions made by the banks during the year. The amalga- 
mated banks removed from our tabulated statement 
possessed among them reserves amounting to 
£550,000, which had to be made good before a net 
addition could be shown. As a matter of fact, the 
banks had at their disposal a considerably larger sum 
than in the previous year, and as but slight additions 
were made to dividends, the bulk of the increased 
profits was used to add to reserve and other funds. The 
amount of profit earned in the year 1906 by 50 banks 
that publish profit and loss statements was £8,418,644, 
this comparing with £7,699,473 in 1905, and showing 
an increase of £719,171. How the profits of 1906 and 
1905 respectively were disposed of is shown in the 
following statement :— 


Prorits of 50 Banks and MetHop of APPROPRIATION. 


























| Appropriation. 
Bal- posdveranecnin 
| Staff 
ances r | P bs 
— m. Total. ivi | Re- aioe — Carried 
ar | cE For 
—. | dends. | unds. | Depre- Other | ward 
| | ciation. genes. 
“|g s | &£ £ | £ £ £ £ 
1906 ...... 1,133,145 seize 51,790|6,962,233| 489,042] 507,419} 139,000)1,454,096 
198 ‘aia 995,73017,699,473 8 605,203 6,899,537| 269,335| 215,465} 121,44C 1,159,426 
1906—Inc. | 137,416] 719,171| 856,587| 62,696! 219,707| 261,S54| _17,560 











. 


294,670 |}, 


Besides the additions to general reserves, larger |} 


sums than usual were applied in reduction of the cost 
of premises, and several banks found it necessary to 
further write down the cost of Consols and other 
securities, while Barclay and Company put £50,000 
to a ‘“‘ bank purchase’ account. The paid-up capital 


of the 50 banks whose profits appear in the statement || 


amounted to £45,431,000, upon which a sum of 
£6,962,000 was paid in dividends. 


That gives an |} 


average for the English banks of 15.3 per cent. The }}, 
Scotch banks paid £1,329,000, averaging 14.3 per }} 
cent., and the sum of £844,262: distributed by the }} 


Irish banks was equal to 11.6 per cent. These are, no 
doubt, very high percentages, and are frequently 
pointed to as justifying demands upon the banks for 


sacrifices in order to provide gold reserves, or for |}. 


other purposes. Bank proprietors, however, retort 
that large amounts of proprietary funds other than 
capital are used in-the business, and that the ealcula- 


tion of dividend should be made upon the combined |p 


total of capital and reserves. Without pronouncing 
upon the contention either way, we give the alternative 
calculations below :— 


Capital Average 
Average and Div. 
Capital. Div. Ranger. Thereon. 
£ 9 , 70 
9 
England .... 45,430,553 .. 153 .. 78,473,540 8" 
Scotland -ee- 9,316,070 143 .. 17,339,041 a 
Ireland ...... 7,509,231 11°6 11,359,315 


The average dividends are almost the same as for }} 


1905, and though the increased profits might bs 
thought to give promise of larger distributions in t e 


NNN ee 
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near future, such anticipation has not been powerful , Torat of Estimatep Deposrrs and Current Accounts held in 


enough to prevent bank shares participating in the | 
general fall in the value of securities. As will be seen 
from the calculations in the following table, there has | 
been a considerable shrinkage in the market value of 
banking capital during the twelve months. 




















| In Supplement, | In Supplement, In Supplement, | 
May, 1907. | October, 1906. | May, 1906. 
Joint-Stock Banks | ———————_-———_ , 
of United Kingdom.! Capital; Market | Capital; Market | Capital; Market 
Paid up.| Value. |Paid up.| Value. |Paid up.; Value. 
Englandand Wales} £ | &£& | & £ £ £ 
BUNGE 66s ine00es 62,675,000 163,035,000 62,735,000; 
Deduct capital 
for which mar- 
ket value can- | 
notbe estimated; 2,691,000 | 2,715,000) 2,715,000 


| 


passes eneeate 60,320,000|293,091,000|60,020,000! 196,368,000 











Scotland .......... 9,316,000} 31,780,000) 9,316,000} 33,127,000) 9,316,000) 32,661,000 
Ireland............ | 7,309,000; 19,625,000} 7,309,000} 20,744,600; 7,509,000, 21,336,000 
Isle of Man and! 
Channel Islands.. | 80,000) 221,000 80,000 220,000 80,000 220,000 
ee ee 
Total.......... "6,689,000 241,071,007 095,000 247,162,606 16,125,000} 250,585,000 
Av. market value of , 
banking capital in 
England .......... 216 % premium 220 % premium 227 % premium 
Scotland .......... 241 % ” 256 % ” 251 ” 
Treland............ 168 % ” 184 % ” | 192% ” 
Total U.Kingdom..| 214% _ » 221%  » | 287%» 


The average premium on English bank shares has 
fallen from 227 per cent. to 216 per cent., on Scotch 
bank shares from 251 to 241 per cent., and on Irish 
bank shares from 192 to 168 per cent. The excessive 
fall in the latter is the more striking, as there was no 
change whatever in the rate of dividend paid by any 
of the banks. For the whole of the United Kingdom 
the average premium commanded by banking capital 
at the end of April, 1907, was 214 per cent., as com- 
pared with 227 per cent. at the same period in 1906. 

Turning to the principal items in our analysis of 
the accounts, and dealing first with the deposits, we 
find that these were larger in amount than at any 
previous period. There has, of course, been a steady 
advance in the volume of banking business, of which 
the main basis is the deposits entrusted to the institu- 
tions by the public. At the end of last year the banks 
were offering special attractions to depositors, as with 
the Bank rate at 6 per cent., they were giving 4 per 
cent. to their customers, a higher rate than could be 
got by investment in securities of anything approach- 
ing the highest class. The deposits held by the English 
banks were at the end of 1906 £ 19,000,000 more than at 
the end of 1905, those of the Scotch banks were nearly 
#:5,000,000 more,: while the Irish banks gained little 
more than £1,000,000. The total deposits held by the 
joint-stock banks at the end of 1906 were £:859,000,000, 
and the amount held in each division of the United 
Kingdom, with the figures for half-yearly periods since 
December, 1904, is shown below :— 


ComPaRATIVE STATEMENT of Deposits and CurRRENT ACCOUNTS 
in Jornt-Stock Banks. 





Dec. 31, | June 30, | Dec. 31,; June 30, | Dec. 31, 
1906. 1906. 1905. ; 1905. ' 1904. 


, 














England and Wales ay 00C 679,600,000 672,500,000 655,900,000 
Ireland «.1.} "don der” {| setoamo] sonal sseonoen Sseanoee steunoes 
Isle of Man&ChannelIsinds 1,100,000} 1,100,000) 1,100,000 1,100,000, 1,100,000 

Total.............. 859,200,0001840,000,000 834,900,000 828,400,000 811,900,000 





It will be understood that in the above totals some 
money 1s counted twice over, as the Scotch, Irish, and 
provincial banks‘ hold funds in London which are in- 
cluded first in their own deposits, and afterwards in 
those of the London banks, and perhaps again in the 
Bank of England. In order to get at the total deposits 
held in the United Kingdom those of the private banks 
must be added. Some of these publish balance-sheets 
and some do not, but the number of both is diminishing, 
owing to the constant absorptions by joint-stock banks. 
Taking the total of the deposits shown in the balance- 
sheets of the private banks, and making an estimate 
in regard to those which publish no accounts, we have 


the following :— 





‘Discounts and advances...... 


UniTEp KincGpom at the Following Dates—Bank of ENGLAND 
Stated Separately. 


Exclusive of | Bank of | 


Bank of England. |England.| § '™ 1 say, 
a) oe £ 

Say, January, 1907. .|830,000,000 to 50,000,000, 880,000,000 to 890,000,00 
Say, July, ' 1906. .|820,000,000 to 56,000,000|870,000,000 to 880,000,000 
Say, January, 1906. ./810,000,000 to 52,000,000 860,000,000 to 870,000,000 
Say, July, 1905. 
Say, January, 1905. 
Say, July, 1904. 


-}800,000,000 to 810,000,000; 59,000,0001860,000,000 to 870,000,000 

-1790,000,000 to 53,000,000'840,000,000 to 850,000,000 

; to 780,000 000) 59,000,000 830,000,000 to 840,000,000 

Say, January, 1904... 780,000,000 to 790,000,000| 56,000,000 840,000,000 to 850,000,000 
800,000,000; 





be |860,000,000 to 
Say, July, ©’ 1902.. ;000,000|850,000,000 to 860,000,000 
Say, January, 1902. . 48,000,000 000 to 850,000,000 
Say, July, 1901. 53,000, ,000, 850,000,000 
Say, January, 1901. ./790,000,000 to 800,000,000! 44,000,000'840,000,000 to 850,000,000 
y, July,  1900.. /830,000,000 to 840,000,000 
Say, January, 1900... 49,000,000'830,000,000 to 840,000,000 
Say, July, 1899. 000|840,000,000 to 850,000,000 
Say, January, 1899. . 43,000,008 810,000,000 to 820,000,000 
Say, July,  1898.. 000 to 760,000,000} 55,000,000 800,000,000 to 810,000,000 
Say, January, 1898. . 7 000, 50,000,000; 780,000,000 to 790,000,000 
Say, July, 1897. .730,000,000 to 740,000,000’ 57,000,000'780,000,000 to 790,000,000 


- - 720,000,000 to 730,000,000 55,000,000,770,000,000 to 780, 
Owing to the manner in which bank accounts are 
presented, it is impossible to give more than a general 
review of the accounts. One point emerges with con- 
siderable prominence, this being the fact that, although 
the business was concentrated in fewer hands its 
volume expanded to an appreciable extent. At the 
end of 1906 the total assets of the joint banks of 
England and Wales, exclusive of the Bank of England, 
amounted to £782,400,000, as compared with 
£758,700,000 at the end of 1905, thus showing an in- 
crease of £23,741,000. The manner in which the in- 
creased resources were employed at the end of the 
year is shown below :— 
EneuisH Jormnt-Stock Banks (Exciusive of Bank of ENGLAND)- 














| Dec. 31, | Dec. 31, | Increase or 
| “1906. | 1905. | Decrease. 
Cash in hand and money at call £. £ £ 
ANd NObICE ..... eee eeeeeeess 178,700,000\179,500,000; — 800,000 
Investments ........e2eceeee 131,000,000}131,800,000; — 800,000 


425,600.000/401,500,000| +24,100,000 


Miscellaneous 47,100,000} 45,900,000; + 1,200,000 


Total ....... « « « -1782,400,000'758,700,000| + 23,700,000 


It would be an advantage to show how much of the 
cash in hand was really in hand, and how much con- 
sisted of money at call and notice, since it is obvious 
that funds employed in the latter way ought not to be 
classed as cash in hand. Most of the London banks 
make the distinction, but the majority of the pro- 
vincial institutions put cash in hand and money at call 
and notice together as one item. In order, however, to 
indicate the proportion of cash that is really in hand, 
we give the figures of those banks that make the 
distinction :— 





_-—- December 31. - —— Inc. or 
1906. 1905. Dec. 
Cash in hand and with £ £ £ 
other banks .. .. 80,400,000 .. 78,200,000 .. + 2,200,000 


Money atcalland notice 72,200,000 .. 73,200,000 .. — 1,000,000 


The proportion of cash in hand is small, constituting, 
indeed, a very unsatisfactory basis of immediately 
available resource against the vast amount of the total 
liabilities. The increase on the year, too, is small in 
proportion to the expansion in the total volume of 
business, particularly in a period when so much 
breath and ink has been expended upon enforcing the 
necessity of increasing the cash reserves. The falling off 
in money at call and notice is noteworthy, considering 
the high rates that were obtainable for funds employed 
in that manner at the end of December last. 

As previously shown, the bulk of the increased re- 
sources went to swell the discounts. and advances. In 
regard to the proportion in which this occurred, we 
are compelled to rely for information upon the banks 
that state the amount of their discounts separately 
from their advances, and a comparison of these gives 
the following result :-— 


-—-— December 31. ——-— 
906. 1905. en 


jin £ 
Discounts eeocccececese 59,428,000 ee 54,423,000 ee 5,005,000 


Advances eeeoeovesesece 241,657,000 ee 216,708,000 e +24,949,000 





= 





! 
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It was in the advances that the expansion mainly 
occurred, and it seems probable that the money was 
employed principally in financing trade and industry 
since there was nothing in the condition of Stock Ex- | 
change business calling for the employment of an ex- , 

| 





ceptional amount of money. 

Qut of the increase of £5,000,000 in the assets of | 
the Scotch banks, about £ 3,400,000 went to swell 
the discounts and advances, cash in hand and at call 
was 2,200,000 more in 1906 than in 1905, while the 
investments showed a further slight reduction. The 
greater part of the increase in the assets of the Irish 
banks was in cash in hand and at call, though both 
investments and discounts and advances were some- 
what larger in amount at the end of 1906 than a year 
previously. 








THE SLUMP IN HOME RAILS. 


However far the railwaymen may have advanced their 
cause or cleared the way to their desired reforms by 
the demonstration of last Saturday, they may at least 
congratulate themselves on having brought about a 
disturbance in the opposite camp, and broken the peace 
of those whom they possibly regard as their natural 
enemies. The demands which caused such alarm on 
the Stock Exchange were for an eight or ten hours’ 
day. ‘‘ according to class,’’ and an immediate advance 
of two shillings a week to all grades who do not receive 
the privilege of an eight hours’ maximum. The move- 
ment also aims at other objects connected with the 
rate of payment for Sundays and overtime, but the 
old cry for eight hours’ work and higher wages is the 
essence of the agitation, and the point with which 
shareholders are most seriously concerned. The object 
of this article, however, is not to discuss the rights or 
wrongs of either party, but to trace the influence exer- 
cised by the demonstrators on Home Railway prices, 
and the effect produced on the markets. The 
heaviest break occurred on the first two days 
of the week, when prices fell with a run, the declines 
in some of the leading ordinary stocks between Friday 
and Tuesday being remarkably serious, as the follow- 
ing figures show :—Great Central preferred ordinary 
fell 24, Great Eastern 3, Great Northern deferred 
conv., and Consolidated ‘‘A”’ each, Brighton 
ordinary 4, and Brighton ‘‘A’’ 5, while North- 
Western Consolidated and Midland deferred conv. 
| both lost two points in the general slump. In the latter 
half of the week ‘‘ bear covering ’’ has in some cases 
caused a recovery to higher prices, but the loss re- 
mains considerable, and railway servants will doubt- 
less realise with satisfaction that so much importance 
is attached by the market to their organisation and 
to the force of their demands. It may not, however, be 
out of place to consider the position and the intrinsic 
merit of these stocks, apart from the threatened diffi- 
culties of labour, and the rather exaggerated fears 
which have recently affected prices. 

The most striking feature of the market for Home 
Railway stocks during the last few months has been 
the weakness constantly displayed in spite of the satis- 
factory results recorded by many of the companies. 
In some instances, it is true, the traffic receipts of the 
current half-year have shown a falling off from those 
of the first half of 1906, and where such a decline has 
taken place the fall in prices is to some extent at least 
accounted for, but in the majority of cases there has 
been no decrease in the volume of traffic to justify the 
downward movement, and stocks have been descend- 

ing in spite of material improvements in the published 
| results. The factors which normally affect the valua- 
tion of securities have apparently been neglected, and 
the period of good business has also been the period 
of bad prices. How little the consideration of 
prosperous traffics has weighed with the market may 
be seen from the following table, which sets out the 
traffic results for eleven lines, as recorded up to the 
end of last week, together with the corresponding 
figures for 1906 ; the prices of ordinary stocks prevail- 
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ing last Tuesday are also shown in contrast with those 
at the same period of last year:—. 





Traffic Returrs. [Prices of Ordinary Stocks. 



































Inc. or Last May, 
| 1907. | 1906. | “Dec” ra day.| 3905, | Fall. 
£ £ 2 | 

Great Central........ 1,366,451/ 1,322,520)+ 43,951) 244 38 14 
Great Eastern ...... 1,701,600) 1, — _ 4,600 69% 14 
*Great Western .... | 4,085,600] 3,947,800'+ 137,800 122 1 125 
Great Northern...... 1,971,900! 1,933,313/+ 38,587 es es es 

Do. Pref. Conv. .. we - 97 

Do. Def. .......0.. oe oe ‘ 38 4 7 

BM csscceees si i 35 4l4 
L. B. and 8. C .. | 971,507} 1,004,453\— 32,946)... 2s 

Do. Ord. ........ as se. UP cee 4 114 1334 194 

Do. Pref........... os | Se i 139 153 14 

BO. BE. cccceceee % iy oa 91 120 29 
L. and N.-W......... 4,949,000; 4,803,000}+ 146,000) 144 157 13 
L. and 8.-W. .......5 1,497,800] 1,485,200/+ 12,600; 1464 1544 8 
Midland ............ 4,080,909} 3,952,188}+ 128,721; 61 68 vb} 
North-Eastern ...... 3,261,131) 3,110,682/+ 150,449} 1353 141 6 
North London ...... 161,112} 164,524;— 3,412) 904 98: 8 
8.-E.andC. ........ 1,444,631) 1,436,513|+ 8,018) .. | + ee 

25,491,641!24,866,493\+ 625,148 .. | 





* As the Great Western is now working 93 more miles than at this period of 
last year, comparisons cannot be based on its traffic receipts. 

The traffic earnings of eleven companies have thus 
increased by over ~,600,000, an advance which is en- 
couraging, though not sensational; as the first half 
of 1906 was itself a good period, there is, at all events 
superficially, cause for satisfaction in having improved 
on its gross receipts. If we attempt on the basis of 
these figures to arrive at the total gain for the half- 
year we get, without taking into account the Great 
Western, a probable increase in gross earnings of 
£726,000 ; this figure is obtained by assuming that 
the increase during the remaining six weeks will be 
in the same proportion as that already recorded, and 
that the final figures will show a development on a 
similar scale. Taking working expenses as 60 per 
cent. of the whole earnings we get a growth in the 
net income from traffic of £290,000 for the ten com- 
panies. Of the individual companies the North-Eastern 
again shows the greatest elasticity ; its earnings have 
already expanded by over £150,000, and if the present 
percentage is maintained for the full period, the growth 
should amount to about £227,000. Allowing for ex- 
penditure at fhe old rate of 63.6 per cent., we get an 
increase in net profit of £72,000. Calculated on 
similar lines, the earnings of the North-Western should 
have increased at the end of the half-year by about 
#:217,000, and onthe basis of the old percentage ex- 
penditure should have swollen by £139,000, leaving a 
growth jin net income of £78,000. It is always 
dangerous to forestall railway companies in the publica- 
tion of their figures, and while the above estimates 
show that gross traffics are developing in a satisfactory 
way, there are other important considerations 
which need to be taken into account. 
wise, on the face of traffic returns alone, it would 
be difficult to understand the rapidity with which the 
market broke at the beginning of the week. An out- 
burst of Saturday afternoon rhetoric is not an un- 
familiar occurrence ; in the demands put forward by 
the speakers there was little or nothing of novelty, and 
but for their elaborate organisation the meetings would 
probably have roused very little interest. The reason 
for such serious effects springing from such a small 
cause must be found in the general nervousness preva- 
lent amongst dealers in Home Rails, and in the un- 
certainty surrounding the future of these securities. 
Traffics have increased, but working expenses will, it 
is thought, probably grow in a larger proportion. It 
is known, for instance, that companies’ coal ‘‘ con- 
tracts have been made at higher rates than last year ; 
the increase of competition and the cutting of fares 
are also disturbing features, and greatly add to the 
companies’ difficulty in securing net profits out of 
gross receipts. Considerations such as these have no 
doubt prepared the way for a panic, and the agitation 
of last Saturday may be regarded as the last link 1n a 
chain of causes, rather than as the prime cause 0 
the break in prices. On a strong market the demonstra- 
tion would have had little or no effect, and the 1m- 
portance attached to it is significant of the want of 
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‘confidence . now _ prevailing, a want which good 
traffics seem unable to satisfy. But after giving full 
weight to all the disquieting circumstances mentioned 
above, the nervousness respecting the outlook for 
Home Railways seems somewhat exaggerated. 





BRITISH BANKING CAPITAL IN FOREIGN 
COUNTRIES. , 


THE tabular statement of foreign banks with London 
offices which appears in our Banking Supplement of 
to-day shows that during the past 12 months a further 
slight improvement has taken place in the market 
value of the capital of these banks. The paid- 
up capital of the 27 institutions included in the state- 
ment amounts to £,76,429,000, and this is valued at 
£138,214,000, which gives an average premium of 81 
per cent. A year ago the capital was £73,028,000, 
and the market value £ 130,634,000, the average pre- 
mium being 79 per cent. In these totals are included 
the figures of several great French and German banks, 
the Yokohama Specie Bank, and some others in which 
the amount of British capital employed is very small 
or non-existent, and an analysis of much greater in- 
terest to home investors can be obtained by making a 
selection of banks that are almost exclusively financed 
in the United Kingdom. We have, therefore, taken 
the figures of 13 banks of that class with which we 
dealt at this time last year, and are thus enabled to 
make a comparison on a uniform basis. 

The paid-up capital of these 13 banks is 
410,149,700, and its market value at the end of April 
was £,28,408,000, thus commanding a premium‘of 180 
per cent. At the corresponding period last year the 
capital paid up amounted to. £9,819,700, and the 
market value was 27,828,500, being a premium of 
.£:18,008,800, equal to 182 per cent. The loss of 
market value has been much less than in the case 
of. banks operating entirely within the United 
Kingdom, and it will be observed that the average 
premium is much higher in the case of these British- 
owned .banks than that commanded by the foreign 
banks as a whole. The following is a statement of 
the paid-up capital and market value of the banks in 
question :— 












































May, 1907. May, 1905. May, 1905. 
Bank. _— a — 
Am’unt! Market |Am’unt| Market ;|Am ’unt!} Market 
Paid up| Value. |Paid up} Value. |Paid up} Value. 
2° | £ £ £ £ £ 
Anglo-Californian ...... 299,700} 479,500} 2991700} 494,500} 299,700} 509,500 
Anglo-Egyptian ........ 450,000} 500,000} 1,375,000} 492,57(| 1,330,000 
Anglo-Foreign .......... 420,000} 555,000} 420,000} 570,000) 420,000; 585,000 
Anglo-South American ..| 500, 1,400,000} 750,000} 1,143,750} ‘750,000; 1,087,500 
Bank of Egypt .......... 750,600} 1,287,500} 500,000} 1,520,000} 500,000} 1,460,000 
British Bank of South 
America ...........% 500,000, 800,000} 500,000} 800,000) 500,0°C; 700,C00 
Hong-Kong & Shanghai..|1,000,000} 8,320,000/1,009,000} 7,200,000|1,000.000} 6,440,000 
Imperial Bank of Persia} 650,000! 600,000 675,000} 650,000 , 
London and Brazilian ..| 750,000} 1,612,500} 750,C00} 1,800,000) 750,00C/ 1,537,500 
London and River Plate| 900,000) 3,180,000} 900,000} 3,300,000} 900,C00} 3,090,000 
London Bank of Mexico 
and 8. America...... 480,000; 900,0C0} 400,0C0} 880,C00} 400,000} 780,000 
London, Paris, and . . 
American ..........] . 400,000} 698,430} 400,000} 782,800} 400,00C} 790,650 
National of Egypt ...... 3,00€,C00! 7,125,0C0'2,750,000) 7,287,500/2,250,000) 5,450,c00 











____+__ +: 10149700!28,407,950 9,819,700127,828.55019,312,270124,460,150 
The increase of £330,000 in paid-up capital during 
the year was accounted for as to £80,000 by the Lon- 
don Bank of Mexico, which was a gift to the share- 
holders, the Bank paying up £1 per share of liability 
out of exceptional profits earned in’ 1905. The 
National Bank of Egypt issued £250,000 of new capi- 
tal, marking a further stage in the expansion of bank- 
ing business in Egypt during recent years. 
_As regards the results of the year’s operations, it is 
difficult to come to a general conclusion with regard 
to institutions carrying on business at vast distances 
from each other and in widely varying circumstances. 
Aggregate results, nevertheless, show:a very distinct 
_improvement, as_ the 13 banks earned in 1906 net 
profits amounting to secre as compared «with 
41,927,804 in 1905, the increase of £147,469 being 
-equal to 7.1 per cent. The following table shows the 
- balances available for distribution and the manner in 
which each bank disposed of its profits :— é 
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as 
Bt 
ae 
| £_ 
See Gnaien eel 10,33: 
nglo-Egyptian ...... 35,000) 
Anglo-Foreign ........ 5,488 


Anglo-South American| 18,€ 
Bank of E; 
Brit. Bk. of S. 28,2 
Hong-Kong& Shanghai| 169 978 
Imperial Bk. of Persia} 11,024 
London and Brazilian:! 100,128 
London & River Plate} 44,325 
Lon. Bk. of Mexico,&c.| 17,477 
Lon. Paris & American} 8,575) 
National of Egypt ....| 30,675 


495,485 





The banks as a whole pursued a conservative polcy, 
as they actually paid £6,875 less in dividends than in 
the previous year, while the additions to reserves were 
4206,552 larger, and the total of the balances carried 
forward was increased from £495,485 to £517,475. 

A substantial falling off occurred in the profits of 
the Hong-Kong and Shanghai Banking Corporation, 
probably owing to the exceptional profits derived from 
the issue of Japanese loans in 1905. The only other 
cases of a shrinkage in profits were the London, Paris, 


and American Bank, the Anglo-Foreign Bank, 
and the Bank of Egypt, the falling off in 
the latter instance being extremely small. The 


banks operating in Egypt and in South America 
did very well, and it must be borne in’ mind 
that a very high condition of prosperity had already 
been attained by these banks in 1905. The Anglo- 
South American Bank, it should be mentioned, is the 
new title of the Bank: of Tarapaca and Argentina 
which appeared in the statement last year. 

In the following statement is shown: the rate of divi- 
dend paid by each bank, the amount of the share, and 
the yield on recent quotations. Similar particulars for 
this time last year are added for purposes of com- 





























parison :— 
DIvIDENDS, PricEs, YIELDs. - 
ee May, 1907. May, 1906. 
Bank. a ‘a | Divi a Divi eee 
ub- ai ivi- | ps 1, Divi- |p: . 
scribed.| up. | dend. Price,|Viel. @ nd. Price |Yield. 
Anglo-Californian ....| 20 | 10 | 8 | 16} 5 | 8 | 1 ae 
Anglo-Egyptian........ 15 5 | 15 | 14g] 5x 12g! 133) 485 
anglo-Foreign ........ 7. 7 + 94 ri 77 | 9, ay 
Anglo-South American 10 § |°7 84 4 6 3 3 
Bank of Egypt ........ 25 124; 18 | 35 6y3| 18 | 38 58 
British Bank of South | 
America *............ 10 10 1&3 64, 9; 16; && 
Hong-Kong & Shanghai | $125 $i25 | £4 | 102 4 £4, 9 5 
Imperial of Persia .... 64 64 8s 6 63 8s; 62 5 
London and Brazilian.. 20 10 15 22 6 15 | 24, 63 
London and River Plate 25 15 | 20 52g 5 20 55 |) bf 
London of Mexico and | | 
South America ...... 10 5; 1l0| un 57a} 10 | 425 
London, Paris, and | | 
American...........- 20 16 8 | 27H) 42, | 314 425 
National of Egypt .... 10 10 9 232 3% 8 264 2 


Increased dividends were paid by the Anglo-Egyptian 
Bank, National Bank of Egypt, Anglo-South Ameri- 
can Bank, and the British Bank of South America. 
The shares of the last-named bank, however, and also 
those of the National Bank of Egypt are quoted at 
a lower figure than 12 months ago, and the advance 
in the shares of the other two has not been propor- 
tionate to the increase in the dividend. The yield to 
be obtained from a purchase of the shares is conse- 
quently in almost every case higher than a year ago, 
but that is a feature common to nearly all classes of 
Stock Exchange securities. 








POINTS ON INDIAN FINANCE. 


THE principal features in the Indian Budget were out- 
lined in. our article dealing with-this subject which 
was published on the receipt of the telegraphic sum- 
mary of the statement made by the financial member of 
the. Viceroy’s Council. The statement itself which has 
now come to hand, gives detailed information of an 
interesting character, which renders it possible to 
appreciate more fully a: number of the points elucidated 
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financial problems, for instance, with which the Indian 

Government is faced is the loss of revenue which must 
| arise if the policy of the Chinese authorities in regard 
to the extinction of opium smoking is successfully 
-carri¢d out. As we indicated in our previous article, 
Mr ‘Baker takes a hopeful view upon this point. In 

1906-7 the net opium revenue is expected to amount 
to £3,690,000, while for 1907-8 the revenue from that 
. source is estimated at £3,046,300, a very substantial 
reduction. The reason for this considerable decline is 
to be found in the diminution of the number of chests 
of Bengal opium notified for sale during 1907-8. The 
proposals submitted by the Chinese Government for 
| the gradual reduction of the imports of Indian opium 

into China pari passu with gradual contraction of the 
production of opium-in that country, have, Mr: Baker 
observes, been received in a sympathetic spirit by His 
Majesty’s Government, and orders have accordingly 
been issued for a curtailment of the production of the 
drug. ‘‘ What the eventual outcome will be,’’ he adds, 
‘*it is impossible to foresee, for the practical diffi- 
| culties of the task which China’ has imposed on her- 
self:are enormous, and may prove insuperable. But 
it is evident that the gradual reduction and eventual ex- 
tinction of the revenue which India has derived from 
the-trade has been brought a stage nearer, and it is 
necessary for us to be prepared for whatever may 
happen.’”’ 

The redeeming feature in the situation is that what- 
ever may ultimately ensue, the loss to the revenues of 
India is likely to be spread over a series of years, and 
in that case, in the opinion of the Finance Minister, 
the consequences may be faced, if not with equanimity, 
at least without apprehension. The elasticity in the 
revenues has happily been most remarkable of late, 
and during the past five years substantial relief has 
been afforded to the people in the shape of three re- 
ductions of the salt tax, estimated to cost £/2,000,000 
per annum, in addition to the removal of a number of 
cesses on the land, and the raising of the limit of 
exemption from income-tax. These measures have 
involved a loss of revenue amounting to some 
44,300,000 - ~ annum, which is about 20 per cent. 
more than the present yield from opium. Concurrently, 
moreover, with the relief indicated, large recurring 
grants have been provided for police reform, for 
education, for agricultural development, and for com- 
pleting the preparation of the Army for war. If the 
expansion in revenue continues, the official view is that 
the loss of the opium receipts may be made good 
without imposing any onerous burden on the taxpayer, 
though it has to be borne in mind that the reduction in 
revenue is not the only result of the Chinese proposals 
that will affect India. The economic loss occasioned 
by the proscription of an important industry is, the 
Finance Minister indicates, a matter that . deserves 
anxious attention, though he emphasises the point 
that at the moment there is no ground for despondency, 
and that if no unforeseen trouble arises, there is nothing 
worse to fear than the absorption for a few years of the 
means of affording further relief to the taxpayer, and 
of incurring useful expenditure in developing .the re- 
sources of the country. That.this should be the case 
is striking testimony to the satisfactory improvement 
made in recent years in the condition of India’s 
finances. 

The position of the Indian railways is dealt, with at 
length in the statement now before us. The record as: 
regards earnings is not quite so satisfactory as had 
been expected, for although receipts have steadily im- 
proved, working expenses have expanded more-rapidly 
than had been anticipated. The figures for the. years 
named are as follows :— Aeon 
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2907-8 Budget ...... 97,261,200 .. 25,111,500 ... 2,149,700 
| Budget...... 26,154,600 .. 23,925,300 ... epee soe 

D;  Rasoewenssece 22,592,182 .. 2,001,966 
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in Mr Baker’s exposition. One of the most important | The charges set out above include interest on 


‘ capital on all lines, whether open for traffic or not, and |j 
; Sinking fund payments in liquidation of the purchase 
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price of certain lines bought by the Government. The 


| capital at charge at the end of the present year is 


estimated at £ 260,356,500, and the net receipts, which 
are placed at £:13,324,500, represent a return on that 
total of 5.27 per cent. If open lines alone are con- 
sidered, the return is equal to 5.41 per cent. With re- 
gard to the expansion in working expenses, the Rail- 
way Board hold the view that this feature is likely to 
recur for some years, in consequence of the efforts that 
are being made by the railway administrations to 
introduce new and more efficient rolling-stock, and to 
strengthen the permanent way and ‘bridges, so as to 
enable them to bear the heavier loads now being 
carried. There is no question as to the wisdom of 
this policy, which should ultimately be attended by 
improved financial results. On the question of the 
shortage of rolling-stock, which is causing so great 
an outcry from the commercial and industrial com- 
munity in India, Mr Baker, in the debate upon his 
statement, remarked that this deficiency ‘‘ has often 
before now been the evidence of sudden prosperity, 
which it has been momentarily impossible to meet.’’ 
The contention, however, has been put forward that 
the deficiency in the case of India has been in evidence 
for a long time past, and that it has caused, and is 
causing, serious injury to the trade of the country. 
The Finance Minister states that the Government are 
considering whether it may not be practicable to dis- 
pense with some of the restrictions which now hedge 
round their railway policy, and if this can be done, he 
is hopeful that a greater degree of elasticity may be 
imparted to the railway programme. If anything can 
be effected in the direction indicated, it ought certainly 
to be beneficial, for the present condition of affairs is 
far from satisfactory. 

Under the Indian Coinage Act of 1906 provision 
was made for the substitution of bronze for copper in 
the fractional coinage, and for the introduction of a 
nickel coin of the value of one anna. The issue of 
bronze coins began on August 1st of last year, and up 
to end of February nearly 15 lakhs worth had been put 
into circulation. These coins weigh 75 grains, as 
against 100 grains in the case of the old coins, and it 
is estimated that a saving of £550 per lakh will be 
effected by the reduction. The issue of the nickel 
piece is less advanced, though substantial progress is 
said to have been made. The great demand for silver 
coinage shows no signs of slackening, and the Govern- 
ment purchases of the metal in India and in London 
amounted during the year to over twelve millions. 
The gross outturn of rupees at the two mints during 
the past five years has been as follows :— 




















Lakhs. 
1906-7 (estimated) ..........cccecceecceeecs 25.10 
BEEP) onoscenenessesccpnensencen ¥neeseys 19.60 
BED cocccvcccoscccesesocscoese enseceee 10.88 
BD Sve ccvescccccccsocesesssctcncsevets 16.17 
PTS. wapecvccvdcavegecesseocssveceseses 11.27 


In order to be able to cope with any demand that 
may arise, the capacity of the mints is being enlarged, 
and when all the alterations and improvements have 
been completed it will be possible to turn out 36 crores 
per annum, working ordinary hours, and 474 crores 
with overtime. All the evidence available seems to 
point to satisfactory economic progress in India, and 
it is to be hoped that nothing may happen to check 
the development of a country which possesses such 
enormous potentialities. 








ANGLO-AMERIOAN TRADE AND FINANCE. 


DuarinG the past four months British investors have 
been furnished with a striking illustration of the ex- 
treme susceptibility of an important section of the com- 
mercial. and! financial interests of: this country to the 
prosperous or:other condition of American industries 
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in general, and American railroads in particular. Many 
people who have not studied this matter closely may 
have been) surprised at the manner in which London 
reflects the conditions prevailing im Wall Street and 
vice versa; and perhaps the most noteworthy feature 
of all is the way ini which the depression in the market 
value of American securities influences practically all 
other departments of Stock Exchange business. This 
is no doubt due to the magnitude of the stake which 
this country has in the industries of America, and it 
will be interesting to state briefly and as fully as the 
data available will admit, some of the outstanding 
features relating to Anglo-American commerce. 

Last year the United Kingdom imported from 
America products — mostly foodstuffs and raw 
materials—to the value of £:131,105,000. The value 
of the exports of British manufactures and products to 
the United States was £ 27,789,000, leaving us with 
an apparent adiverse trade balance of £ 103,316,000. 
These figures, of course, do not include the movements 
of specie, which were unusually heavy during 1906. 
The value of our imports of specie from the United 
States was £14,962,000, practically the whole of 
which represented silver, while the exports were valued 
at £14,188,000. Although, therefore, the specie move- 
ments were exceptionally large, they did not materially 
affect the balance of trade. 

It is, of course, very well known that the Board of 
Trade returns do not take into account the value of 
precious stones, imported or exported. Last year 
America was a heavy buyer of diamonds, and a. con- 
siderable sum must be allowed in respect of the value 
of such exports to America. Allowance must be further 
made for the earnings of British shipping engaged in 
the Atlantic and Pacific carrying trades. The values 
of the imports shown in the Board of Trade returns 
represent the cost, insurance, and freight, while the 
value of the exports represents the cost of and the 
charge of delivering the goods on board the ship. We 
must, therefore, take credit for the freight and most of 
the insurance on the goods imported, and the same 
with regard to the exports. Further, allowance must 
in addition be made for the earnings from the convey- 
ance of American passengers, and also for the expendi- 
ture of American tourists in the United Kingdom, 
which latter item: must considerably exceed the ex- 
penditure of British tourists im the States. Then, 
again, account must be taken of the earnings of British 
finance houses and merchants engaged in American 
business. The earnings accruing to this country from 
all these sources, and many other smaller ones which 

| have not been enumerated, may be estimated at not 
less than £25,000,000. 

But this does not exhaust the items which stand to 
the credit of the United Kingdom in, the imaginary 
balance-sheet which we have suggested. The largest 
individual source of income, namely, the interest de- 
rived from British investments in the United States, 
must be taken into consideration. It is quite impossible 
‘to state with any exactitude the total amount of income 
from this source, but, having regard to the magnitude 
of British investments in American railroad, financial, 
land, and industrial undertakings, it will probably be 
admitted that £25,000,000 is a moderate sum to esti- 


mate as the amount of interest annuall able the 
United States to this country.. mee ” 


It is now to consider a further very un- 





certain and.nebulous factor, namely, the purchases and 
sales of American securities by British holders. This: 
is perhaps the most difficult matter 

It may, however, be } 
one source of informa- >. 


with even approximate accuracy. 
pointed out that there is at least 
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DssitTs. 
Imports of products of the United States ........-- 131,105,000 
, Imports of specie from the United States .......... 962,600 


of all to estimate) Estimated value of American railroad shares pur- 
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tiom which gives a fairly reliable indication as to the 
trend of such transactions. The reports which are 
published daily of the business transacted on the New 
York Stock Exchange purport to give nearly every day 
a statement as to the operations of London on that Ex- 
change. Taking out the figures given in these daily 
reports for the whole of 1906, the following monthly 
results have been ascertained :— 





Bought on Sold on 
Balance. lance. 
WI neice ikecnedaractedsone aa 78,000 
ONS occ dnacccunececeuta 100000 . as 
WENN Cb kveKddecdsesdedeqcesed 67,000 . # 
MOONE Weiss esed da dadcssedenueds 281,000 . nd 
BE ap nte+enccenvesevengeqes ae 23,000 
DEE cevpevscedctccccccsecces ws 29,000 
PU vovcvccicvvidccodectsvecs «s 27,000 
BO sien pidiécingiadane 28,000 ; id 
September ...........-.ceeecee ee 105,000 
QEINEE cevccccccccesscoceness os 100,000 
THOU Sods dccdiadcncsdacans 125,000 4a 
DGGE ood ceccccccsccvioes ,000 ‘i 
Wi aig < ca cacaccdunaee’ 810,000 .... 362,000 
Excess of purchases over sales, 448,000 shares. 


At an average price of, say, $90, it may therefore be }} 
assumed that during 1906 England purchased : on 
balance American railroad and industrial shares to 
the value of about £8,000,000. That this estimate is }, 
no exaggeration of the facts is fairly well proved by 
the circumstances which have transpired in the 
American, railroad market since the close of 1906, and 
it is evident that a large proportion of the purchases 
made by Great Britain during the latter part of 1906 
have recently found their way back to the States. It 
must be pointed out, however, that the figures quoted 
above only take cognisance of dealings in American 
railroad and industrial shares. Great Britain is a very 
large holder of American railroad and municipal bonds, | 
such securities being especially favoured by British fire 
offices transacting business ini the United States. It 
might naturally have been thought that the insurance 
companies’ holdings of such bonds would have been 
sensibly reduced by realisations to meet the losses in- 
curred in, the San Francisco disaster, but this does not 
appear to have been the case. From the reports of 
the British fire offices which have been issued to date, 
it may be gathered that, on the whole, their invest- 
ments in American railroad bonds and American muni- 
cipal securities have increased during the twelve 
months, and that the San Francisco losses have been 
met by realisations of colonial and foreign Govern- 
ment securities and British railway securities. It is 
also noteworthy that in most cases there has been a 
substantial reduction in the balances of cash in hand 
and at call. For the reasons stated above, therefore, 
it cannot be assumed that there has been any material 
reduction in the holdings of American railroad bonds 
during 1906. 

The final point to which consideration must be given 
in such an investigation as is suggested above is the 
effect which the losses of the British fire offices in. the 
San Francisco catastrophe has had upon the balance 
of trade. The total losses may be put down, roughly, 
at. £10,000,000. A large proportion of this must have 
been met out of the profits of last year’s fire business 
in the States, which, apart from the San Francisco 
disaster, was a very good year. Reductions in the cash 
balances will account for a further large proportion 
of these losses, and, on the whole, it does not seem an 
unreasonable estimate to assume that the remittances 
from this country on ‘account of the losses of British 
fire offices cannot well have exceeded 5,000,000. 

Having stated above the main factors in the calcula- 
tion, and the bases:upon which they have been esti- 
mated, it is now possible to set them out in the form 
of a balance-sheet as follows :— 


on balance during the year 
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eae ee CREDITS. 
Exports of British manufactures and products...... 
Exports of specie (gold) to the United States 
‘Estimated amount of dividends and interest due to 
British investors in respect of their investments in 
American securities oe 
‘Estimated earnings of British shipping, insurance, 
banking, financia!, cv. companies and miscellanzous 
SOCCER 6. Ss ec cece nees EAE 3 054950400004 68 ry 


£ 
27,789,000 
14,188,000 


25,000,000 


25,000,000 


91,977,000 
5,000,000 


86,977,000 


It will be seen from the foregoing figures-that the 
net adverse balance of our trade with the United States 
during 1906 may be estimated at about £67,000,000. 
Of course, many of the factors are mere estimates, and 
many important details may be omitted or inaccurately 
stated, but perhaps: it may, on the whole, be said that 
the above balance-sheet contains as fair a representa- 
tion of Anglo-American, business relations during 1906 
as it is possible to derive from the available data. 

How, it may be asked, was the debit balance of 
467,000,000 discharged? It is impossible to answer 
this question in any terms of exactitude. Undoubtedly 
‘the balance was met by the imports into America of the 
products and manufactures of countries indebted to 
Great Britain. For example, by the imports of coffee 
and rubber from Brazil ; wool and gold from Austra- 
lasia ; silk from Japan; tea from China and India ; 
nitrate from Chili; silver from Mexico; and a whole 
host of other smaller imports from our debtors in other 
parts of the world. 

It -would be a very interesting matter if British 
merchants, traders, and bankers could see their way 
to try for one year the experiment of furnishing the 
Board of Trade with particulars of Britain’s invisible 
exports and imports, and if this could possibly be done 
without entailing any very great expense or disclosing 
any important facts which would damage the interests 
of the various parties concerned, some exceedingly 
valuable and interesting information would be avail- 
able fur statesmen and economists. 


Less estimated amount of remittances on account cf 
San Francisco disaster.........ccccceeccsceeee 


AUSTRALIAN AFFAIRS. 
MELBOURNE, April 10. 
TRADE AND TARIFF MATTERS. 


THF returns of the Commonwealth oversea imports 
and exports for the month of February show an in- 
crease of £676,314 im imports of merchandise and an 
increase of 4£765,571 im exports of merchandise as 
compared with the totals for February, 1906. For the 
first two months of the year, as compared with the 
corresponding period of 1906, the totals (the move- 


ments: in gold and specie being excluded) are as 
follows :— 


First Two 
Months. 
1907. 
£ 


First Two 
Months. 
1906. 


£ 
8,093,083 .. 6,503,410 
13,106,386 .. 10,862,590 
The exports show an increase of £2,243,796 due 
mainly to wool, the shipment of which for the season 
1906-7 has been unusually late. Some of the principal 
headings are as follows :— 


1907. 
£ 


Imports of merchandise .... 
Exports of merchandise .... 


1906. Movement: 


£ £ 
-- 4,779,075 .. +1,926,457 
461,272 .. 387,013 .. + 74,259 
451,705 .. 525,146 . 73,441 

16,204 .. 752,726 .. + 163,478 
1,918,711 .. 2,370,154 .. — 451,443 


1,447,712 .. 1,117,820 .. + 329,892 
The increase in the exports of metals is accounted for 
chiefly by price, particularly that obtained for copper. 
‘There is no evidence of any appreciable increase in the 
‘output of the metals, notwithstanding almost innumer- 
able prospectuses of mining propositions. The figures 
‘given above will readily suggest that the expansion of 


Frozen meats 

Skins, hides, and tallow 

BOSE iss 0 p.gne 60050005 

Wheat and flour 

Copper, lead, tin, silver, 
and ‘ores : 
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the export trade is due almost entirely to the improve- 
ment inthe pastoral’ position. 

-- Imports of merchandise for the two months show an 
increase of £/1,589,673, which is.contributed to by all 
the principal. headings. In some cases higher prices. 
account for the increase,,im others both quantity and 
price, and in others quantity chiefly—the broad fact 
remaining that Australia is now importing on a liberal 
scale. The great disparity between imports and ex- 
ports, so noteworthy a feature in 1905 and 1906, is 
not likely to be continued throughout 1907, which, on 
the whole, is indicative of a better condition of affairs, |} 
the people being more able to buy.. The figures re-.|} 
lating to some of the principal groups are as 
follows :— as 

; First Two 

Months, 

3906. Increase. 


£ £ 
.. 1,955,675 .. 455,024 


390,722 .. 114,769 
302.017 .. 191,966: |} 


First Two 
. Months, 
1907. 


£ 
Apparel and soft goods ........ 2,410,699 
Iron in various forms (including 
505,491 .. 


tin plates) ........ dees cece sacans 


Machinery 
Manufactures of metals 638.842 .. 465,420 .. 183,422. 
229,980 .. 125,892 ... 104,088 


Jute goods 

The increase in the last item is due to the high Cal- 
cutta prices. The amount of the imports of jute goods 
is a charge against production. 

Allied to the subject of importation is that of tariff 
revision. The Tariff Commission; has recently pre- |} 
sented some more divisional reports, and have’ three 
more to make, the total then being 45. With the 
evidence they run into thousands. of folio pages. Of 
the evidence it may be safely concluded that nineteen- 
twentieths is almost valueless. An immense amount of 
toil has been diverted to the reports, and their practical 
handling is likely to cause much bickering. ‘To please 
everybody who has given evidence from the pro- 
tectionist point of view would involve a complete recon- 
struction of the tariff—a work which the extreme pro- |[ 
tectionists, who are led by: Mr Deakin, desire to under- |/ 
take. On the other hand, a partial revision would 
satisfy moderate protectionists, as represented, say, 
by Sir John Quick. Others would be satisfied with the 
rectification of patent anomalies. 


BANKING. 


The Victorian series of banking returns for the first 
three months of the year is complete, and as the figures 
serve as a fair index to the Australian banking situa- 
tion generally, the leading ones are presented (in com- 
parison with those for the previous quarter and those 
for the corresponding quarter of 1906). as follows :— 


March December Mareh 
Quarter, Quarter, Quarter, 


_ 1907. 906. 1906. 
..» 3,755,945 .. 3,903,705 .. 3,939,585: 


20 082,323 .. 19,586,147 .. 19,181,391 

oevesces eceeeess 14,327,677 .. 13,170,667 .. 13,004,956 
31,020,756 .. 31,495,557 .. 29,544,506 
936,610 .. 886,922 .. 88 ,683 
6,964,956 .. 6,918,742 .. 7 797,133 


Government deposits (mostly fixed deposit receipts 
held by the Treasury on account of the savings banks) 
show a slight decrease for the quarter. The movement 
is due to Government remittances to London to aid: in 
the redemption of the £'4,000,000 loan falling due on 
July 1st next. The decrease would have been much 
larger only that savings bank deposits have been 
received freely and that repayments by debtors to the 
savings banks have also been on a liberal scale. The 
movements in the two classes of ‘‘ other ’’ deposits are 
similar to those for tha first quarter of former years, 
comparing as follows for the last three years :— 
Fixed Current 


Deposits. Accounts. 
Increase. Increase. 


1.157,010 
‘ 1 163,176 
655,694 .... 872,401 


The first quarter of the year is that in| which current 
account deposits show'a considerable increase. But 


Government deposits 
Other deposits— 
Fixed 
Current 
Advances .... 
Notes in circulation 
Coin ard bullion .. 


March Quarter. 
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in the second and third quarters decrease is invariably would be greatly lessened if the Commonwealth 
shown, while fixed deposits increase. Advances show | adopted a more courteous attitude towards European 
a decrease for the past quarter of £474,801, the move-| and Far Eastern peoples, not to mention the United 


ment being similar to that in the same quarter of 
previous years. Thus the decrease in the March 
quarter of 1906 was £573,720, and that in the March 
quarter of 1905 £520,864. 

The movements for the year furnish a broader view 
of the subject. In total deposits and advances they 
compare for the last three yearly periods as follows :— 


To March 31, To March3l, To March 3l, 
1907. _ 1906. 1905. 
£ £ £ 
Total deposits .... +2,070,015 .. +353,905 +2,173 368 
Advances ........ +1,676,250 . -4-572,160 .. —1,007,007 


The difference between the movements in deposits and 
advances (in favour of deposits) for the year ended 
March 31, 1905, was £.3,180,375, for the following 
year £,2,958,745, and for the year just ended 
£363,765. Practically banking resources are no 
longer accumulating, or only slightly accumulating, in 
consequence partly of the Government remittances to 
London and! partly of the increased demand for bank- 
ing accommodaticn. 

There are other points that might be referred to, but 
they will be better dealt with when the whole of the 
Australasian banking returns become available. 

The two large Sydney banks are increasing their 
capital. The Bank of New South Wales will issue 
25,000 new shares of £20 each, at par, raising the 
paid-up capital to £2,5c0,o00. The proportion is one 
new share for every four old shares. Payment to be 
made in instalments extending to March 31, 1908, but 
allottees to have the option of paying in full, and to 
participate in the current dividends. 

Adding to the increased capital of £2,500,000, the 
reserve fund of £1,475,000, the total amount of the 
shareholders’ funds (undivided profits not included) will 
be £3,975,000, without further additions. 

The Commercial Banking Company of Sydney, 
Limited, is making a new issue of 20,000 shares, to 
be paid up to £712 10s each, at a premium of £2 10s 
each. The paid-up capital will be raised to 
41,250,000, and the reserve fund to £1,180,000, 
making together £2,430,000. Payment is to be made 
in four instalments of 43 15s each, on June 29th, 
September 30th, and December 31, 1907, and March 31, 
1908. 

In both cases the step has been rendered desirable 
by the large growth of business. 


IMMIGRATION. 


The subject of immigration continues to be much 
discussed, but the views of the governing authorities of 
the several States vary, excepting in one thing, and 
that is in being more or less adverse to entrusting the 
Commonwealth Government with exclusive power of 
action. For immigration purposes Australia can 
hardly be treated as a whole, the circumstances of the 
different States differing widely. New South Wales 
can offer a certain amount of good land to immigrants, 
and Queensland a much larger area. But in South 
Australia the conditions are not favourable to an exten- 
sion cf settlement. In Victoria the cry is raised that 
no land must be offered to incomers until the wants of 
Victorians themselves are satisfied. Indignation is ex- 
pressed at the inability of the Government to supply 
numerous native-born applicants with all the land they 
require while it appears to favour a policy of immigra- 
tion. The applicants are, however, in many cases sons 
of farmers and settlers owning large tracts themselves. 
Under all the circumstances, the best policy to adopt 
would probably be to leave each State to frame its own 
immigration. arrangements. The Commonwealth 
Government, however, is trying to secure the allegi- 
ance and co-operation of the States, with the object 
of establishing an Immigration Bureau in London. 
A strong desire certainly exists to foster immigration, 
if only for the purpose of aug 


Kingdom. 

The New South Wales Government has received a 
report from the Agent-General on the. question of 
European emigration to Australia. The report is com- 
prehensive and carefully drawn up, and the conclu- 
sions arrived at commend themselves. Mr Coghlan 
writes (and the passage is worth reproduction) :— 

*‘ The task of attracting European emigrants, if it 
be entered upon, must be made part of a pure business 
scheme. Several years will be consumed in reaching the 
people whom it is desired to secure, and influential 
agencies must be set to work. The moment is oppor- 
tune for the inauguration of such a movement, which 
once commenced must be assiduously pushed forward 
and continued uninterruptedly, every step taken being 
part of a comprehensive and well-thought-out scheme. 
To do vigorous work for one or two years, and then 
slack off, would be quite useless. It vould take two 
years to prepare the way and overcome ignorance and 
existing prejudice, and set the movement on its feet ; 
thereafter progress would be secure. Canada, which is 
so often appealed to as a model for Australia to imitate, 
took eight years to overcome the preliminary difficulties 
of its undertaking, and I do not see that Australia can 
hope to attain success in a shorter period. Whether 
Australia, owing to seasonal causes, is in the position 
to undertake a continuous immigration campaign ex- 
tending over a decade of years is much open to ques- 
tion ; whether it would be prudent to introduce non- 
English speaking people into Australia in great num- 
bers is a matter of policy which would need careful 
thought before being adopted.’’ 

Courage is shown in referring to ‘‘ seasonal causes,”’ 
for the liability to intense drought really prevents Aus- 
tralia from being in a sound position to attract a great 
multitude of immigrants. 


FEDERAL CAPITAL. 


A strong feeling is growing. in intensity in New 
South Wales with regard to the delay in fixing the site 
of the Federal capital. After the first referendum on 
the subject of federation failing, owing to the requisite 
number of votes not being procured in New South 
Wales, the Federation leaders met, and assented to 
certain modifications suggested to meet the wishes of 
New ‘South Wales. It was settled that the seat of 
Government was to be in that colony (now State), and 
that a piece of land not less than 100 square miles in 
area should be given. But the capital was not to be 
within 100 miles from Sydney. The Federation is now 
in the seventh year of its existence, and a site has not 
yet been settled on, and the disposition to take action 
appears to be awakening. Certainly a site (Dalgety) 
has been proposed by the Federal Parliament, but not 
only is it remote, but New South Wales would be put 
to a great expense to extend the railway there, and 
that without the prospect of a sufficient traffic to make 
it pay. There are eligible sites on the trunk railway 
from Albury to Sydney, but for some reason or other 
(possibly to get as far as possible physically out of the 
reach of criticism), the Parliament desiderates remote- 
ness. As the matter stands, the delay is intensifying 
the dissatisfaction felt in New South Wales at the 
barren results of federation. The State surrendered 
the inestimable advantage it possessed in its free-trade 
policy to show its desire for federation, but the meagre 
conception of the seat of government only exists on 
paper. Much allowance must be made for the in- 
capacity and dilatoriness of the Federal Parliament, and 
for the great amount of time devoted to labour and 
socialistic problems. Yet it does not appear that there 
has been too keen a desire by Parliament to keep faith 
in the matter, and the Melbourne newspapers openly 
flout the claims of New South Wales. The question is 
one that should be promptly settled, for the irritation 


menting the population in | now felt is adverse to the growth of the spirit of | 


view of possible alarming contingencies. But danger { federation. 
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THE TORRENS ACT. 
| A judgment of great importance to mortgagees has 
" recently been delivered by the High Court of Aus- 
| tralia. The facts are briefly as follows :—A large sum 
| was borrowed in the boom time on a Melbourne city 
] property. The mortgagor fell into difficulties, and 
payment of the interest ceased. The mortgagees ulti- 
mately foreclosed, and their title was duly registered— 
the property being under the Torrens Act. They after- 
.wards sued the mortgagor, who raised the defence 
that registration under the Act in question was in effect 
a settlement of all claims and covenants. The Supreme 
Court of Victoria found against the mortgagor, but on 
appeal the High Court reversed the judgment (one 
judge dissenting), holding that under the Torrens Acts 
| m their usual form (where there is no modifying legisla- 
tion) the granting of a title to a mortgagee frees the 
mortgagor from all liability with respect to the pro- 
i) perty. To British as well as other mortgagees of Aus- 
i) tralian real estate brought under the Torrens Acts the 
decision is of great importance. Another possible pit- 
| fall has within the last few days been brought to light. 
It is that the Statute of Limitations prevents fore- 
closure if the right is not exercised for fifteen years. 
But the Statute is not operative where possession 
(without foreclosure) has been entered into. 


GENERAL CONDITIONS. 


A large area in Victoria and New South Wales has 
been subject to extremely dry weather since the end of 
1906, but a pretty general break has occurred, and 
prospects for both the pastoralist and the agriculturist 
are now fair. The character of the next season cannot, 
however, be forecast, although it appears to be*certain 
that more sheep will be shorn, and that the export of 
wool will again show increase. 

The monetary position is sound, but the amount 
available for investment, although considerable, does 

‘not appear to be as large as at this time one or two 
years ago. If anything, the tendency is still towards a 
‘hardening of rates, especially as the proportion of fixed 
‘to total deposits in the banks has fallen to a lower 
|point than has been touched for three or four years. 
|; With advances on a full scale fixed deposits have to be 
|| protected. Much will depend upon the question whether 
‘ithe current high prices for wool and the industrial 
{metals will continue. 
‘| Trade is generally good, although it has slackened 
|i;somewhat of late. This feature is due partly to the 
jgreat efflux of people to Europe incident to the season 
lof. the year—the efflux being greater than usual. It 
|; would be of interest to arrive at the amount of money 
‘taken annually from Australia by passengers to spend 
‘abroad. It is not very considerable, but it is a growing 
factor in the financial and trade relations of Australia. 
The wish to live in England or on the Continent at least 
for two or three years is becoming more noticeable. 
| The large industries are in a healthy and normal 
condition. Affairs in Western Australia are, however, 
becoming rather depressed, on account partly of the 
‘ stationary, or, rather, slightly declining, state of gold 
‘ mining, and partly of the growing scarcity of borrowed 
|) money to spend on public works. Agriculture has not 
{yet assumed much importance in the State. 


‘ 


BUSINESS NOTES. 


Adverse Factors in the Stock Exchange.—1It is a good 
thing that the nineteen-day account was safely out of 
; the way before the most recent trouble of the markets 
‘came into prominence. The falls in Home Rails, 
 Hudson’s Bays, Mexicans, and Trunks, which occurred 
after the contango prices had been fixed, were quite 
‘severe enough to have given rise to a fresh fit of the 
‘blues, had the carry-over day arrived a little later in 
7:the week. There were rumours of trouble in Glasgow 
‘and. Edinburgh, besides a well-assorted variety of 

j Causes all tending to upset the nerves of the Stock 


—" 


THE ECONOMIST. 


ow 


[May 18, 1907. 


Exchange. Railway troubles were magnified alarm- 
ingly, and the curious paradox was witnessed of the 
House scoffing at the idea of a railwaymen’s strike, 
while at the same time prices were put down with pro- 
nounced impartiality. As soon as Home Railways 
rallied a new reason for apprehension broke out, to 
which a heavy drop in Hudson’s Bays drew attention, 
all the markets suffering from rumours concerning the 
alleged default of a large operator outside the House. 
Details of circumstantial character were freely added 
to make the reports more credible, and it seems to be 
unfortunately true that heavy losses may fall upon 
perfectly innocent parties. When to such factors are 
added the public’s refusal to buy, the known advent of 
more gilt-edged issues, the uncertainty surrounding 
Americans and Canadians on account of the crops, 
the weather and financial conditions, with a few other 
considerations of like import, it must be admitted that 
the Stock Exchange certainly has its share of trouble 
at the present time. The holidays, it is hoped, will 
give House nerves a rest, and members are thankful 
enough to be released from the City for the three clear 
days. 


Public Dealing in Home Rails.—Movements such as 
the week has seen in the Home Railway market are 
not without their effect upon the mind of the public. 
It might be supposed that a severe fall would bring 
buyers flocking in to pick up cheap stock, but Stock 
Exehange experience points rather in the other direc- 
tion ; the lower prices fall, the more will people be 
frightened into selling, just as the higher prices rise, 
the greater grows a public demand—up to a point, of 
course, in both cases. Whether investors are greatly 
disturbed at the bare prospect of a strike of railway- 
men is at least doubtful. A general strike of the 
character threatened has never been known, and how- 
ever feeble the logic that produces it, the impression 
is strong that the threatened labour trouble will there- 
fore blow over. Russian bonds some investors swear 
by, for the simple reason that Russia has never yet 
defaulted in the payment of her coupons. While, 
however, the strike itself did not loom very blackly, 
the fall in prices, inaugurated by an active bear divi- 
sion, was disconcerting in the extreme, and to a large 
circle of railway stockholders. Orders to sell small 
parcels were quickened by the drop in prices, and a 
fair amount of real stock has come to market. At 
first, say about a week ago, the small buyer was in 
evidence, and while the bears sold stock in thousands 
of pounds, investors took the little lots offered by 
actual holders. This support dwindled as prices fell 
again, and more heavily, but it revived immediately 
the market presented a firmer front, and a lot of small 
amounts have been bought within the last day of two. 
The Home Railway market is so circumscribed for 
lack of business that the fluctuations are violent out 
of all proportion to the extent of the dealings. This, 
of course, was all in favour of the bear drive, but it 
operates equally when the situation changes and the 
advantage is pressed home by the bear drivers. 


— 


New Fire Business in San Francisco.—The manner 
in which the English fire offices dealt with the claims 
arising from the San Francisco fire has, according to 
a report by Mr Consul-General Bennett, resulted in 
their securing a large amount of new business. ‘‘ It 
is gratifying to notice,’? remarks Mr Bennett, “‘ that 
with very few exceptions, and those owing to compli- 
cations caused by the earthquake clause and its doubt- 
ful interpretation, the English companies have fully 
maintained their reputation for prompt settlement of 
losses, and that they are now reaping a rich harvest 1n 
new insurance work at San Francisco at considerably 
higher premiums than was charged before the fire. 
An official return shows that while in 1905 the amount || 
of insurance written by 92 companies was nearly | 
£151,200,000 in 1906, it amounted to £178,000. The 
premiums taken -by companies, American and foreign, | 
which maintained their honourable dealing in the 
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‘recent disaster has increased largely; the general 
average, according to the Consul-General, is pro- 
bably. 50 per cent., but one English company, he 
-affirms, has taken £160,000, as compared with 
460,000 formerly, while another has received pre- 
miums amounting to £120,000, as against £,60,000. 
The amount of fire losses paid in 1906 reached a total 
of £25,458,000, while during the years 1891 to 1905 
the average annual amount so paid was £,600,000. 


Pine Cotton Spinners’ Prosperity.—The report of the 
Fine Cotton Spinners and Doublers’ Association for 
the year ended March 31st is by far the best ever 
presented by the directors. The net profit amounts 
to £589,344, which compares with £300,507 in the 
year preceding, and after distributing 10 per cent. to 
the ordinary shareholders, as against 6 per cent. for 
1905-6, and placing £150,000 to reserve, as compared 
with £40,000, there remains £114,344 to carry for- 
ward. The amount brought into the account from the 
previous year was no more than £15,507. The fol- 
lowing table shows the capital, profits, and dividends 
of the company since its formation :— 

Share and 


Debenture 
— , 


Net 


Ordinary Dividend. 
Profit. 


Rate. Amount. 


% 
10 200,000 

120,000 

80,090 

152,000 

152,000 

152,000 

162,000 
800,000 134,534 
5,443,000 -- 8 4... 120,239 
Before arriving at the net profits the directors allowed 
£ 140,000 for depreciation, which is the same amount 
as in the three previous years. The depreciation fund 
is now £340,651, as compared with £428,526 a year 
ago, for while £140,000, as already stated, was added 
to it out of revenue, a sum of £227,875 was expended 
on renewals, in addition to ordinary repairs charged 
against profit. The cost of properties and goodwill 
now stand at 44,947,719, as against £4,793,097, and 
the present addition to the reserve brings it up to 
£850,459. The shareholders have every reason to be 
satisfied with the result of the year’s working, and the 


company’s financial position shows a decided improve- 
ment. 


Year Ended 
—_ Slst. 


eee ee 


The National Debt.—The annual return relating to 
the National Debt shows that during the past financial 
year a permanent net decrease of £9,825,483 was 
effected. The gross liabilities of the State, which 
stood at £788,990,187 on March 31, 1906, were re- 
duced in the succeeding twelve months to £774, 164,704 
or by £14,525,483, but £5,000,000 of this total re- 
presented the temporary paying-off of Treasury bills, 
which are renewable on or before June 30th next. The 
an summary shows how the figures were arrived 


1. Reduction under— 
Funded debt 
Terminable annuities 
Unfunded debt — Per- 


£ 
£2,119,095 
2,595,337 


18,714,432 
3,888,949 

Net decrease of gross liabilities in 1906-7.... 14,825,483 
eemceaty decrease, £5,000,000. Permanent net decrease, 


> 


eer rm 


2. Increase under— 
Other capital liabilities ... 


eeeeeeeresrecececs eec50e 


It is satisfactory, as we have before observed, that 
the practice adopted by the late Government of borrow- 
ing on a large scale in order to meet current expendi- 
ture is being abandoned, since by that means the effect 
of the sinking fund was neutralised, and an altogether 


illusory state of affairs was represented to the tax- 
payers. htt at rel 


ES 
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Brunner, Mond,-and Co.—Although the rate of divi- 
dend paid on the ordinary capital of this company. for 
the past twelve months Has been reduced from 35 to 30 
per cent., this reduction does not arise from any lessen- 
ing of profits, but from the increase in the amount of. 
the share capital due to the rearrangement of 1905. 
The profit-earning powers of the business appear to be | 
larger tham ever, and the net income is increasing | 
rapidly and consistently. The profits and dividends for |, 
the last three years are as follows :— 
1907. ~ 1906. 

Net Profit. -Div. Net Profit. Div. Net — Div. 


% £ 
778,471 30 704,469 8 512;532  .. % 


The profits earned in the year 1906-7 are thus larger by 
474,000 than those of the previous year, while they ex- | 
ceed the income of two years ago by £265,940, so that | 
in 1906 the improvement, though considerable, was not 
as great asin.1905. Dividend is now paid on a capital | 
of £2,789,650 as against £1,967,519 last year, and the 
sum available, though larger than before, is not suff- 
cient for the same rate of distribution. The policy of 
the directors in the matter of their reserve is still | 
obscure. and difficult to follow. In 1904, it will be re- 
membered, the chairman declared that he did not con- 
sider a reserve of £850,000, the figure at which it then 
stood, adequate to the needs of the company, and ex- 
pressed a hope that it would be increased during the 
next year. In 1905 he was of opinion that there was no 
use in piling up a reserve indefinitely, and proposed that, 
instead of increasing the reserve, they should distribute 
part of it amongst’ the shareholders. Now, apparently, 


1905. 


ee 


he has harked back to his original position, and is in }; | 


favour of building up a fresh reserve; since the issue 
of the last balance-sheet the item has increased by 
nearly £200,000, and stands at the present moment at 
£700,000. It would be satisfactory to know what ‘the 
views of the board on this subject really are, whether 
they mean to increase the fund permanently, or 
whether they still consider the sum at which it formerly 
stood too high; in one year they have set aside 
£200,000, and two more years of increase at the same 
rate would raise it beyond the point that was declared 
in 1905 to be unnecessary. From all points of view, a 
consistent treatment of the reserve is most desirable, as |; 
violent changes of policy invest the shares of the com- 
pany with a speculative interest quite alien to the [| 
nature of the business. 


Revised Figures of Foreign Trade.—The first volume 
of the big Blue-bocks giving full details of our foreign 
trade in 1906 which has just been published, shows 
that the figures given in the Board of Trade Returns 
at the end of the year required very little adjustment. 


Our imports, which were then reported to be | 
£607,897,893, are now stated at £607,888,500, or |, 
about £1,000 more, while the total exports are stated | 
at £375)575»338) which compares with £375,672,913 | 
in the Board of Trade Returns. This is a reduction | 
of £97,575, which is insignificant considering the 
magnitude of the aggregate involved. The total } 
trade for the past five years appears in the volume as 

follows :— 
Exports. 


£& 
375,575,328 
329,816,614 


Imports. 
£ 


565,019,917 
551,038,628 
542,600,289 
528,391,274 


a a 


The Skilled Labour Market.—The report by the 
Labour Department of the Board of Trade states that 
employment, on. the whole, continued good in April. 
There. was a general. improvement in the metal, 
engineering, shipbuilding, and textile trades, and a 
seasonal improvement in the building and clothing 
trades.. In the printing and bookbinding trades there 
was a Slight decline. .As compared with a year ago, 
most of the principal industries showed an improve- 
ment. The changes in. rates of wages reported in 
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April resulted in a net weekly 
412,000. In the 273 trade unions, with an aggre- 
gate membership of 619,591, making returns, 20,310 
‘(or 3-3 per: cent.) were reported as unemployed 
at the end of April, 1907, as compared with 3.6 per 
cent. at the end of March, 1907, and 3.7 per cent. at 
the end of April, 1906. ‘Thirty-nine new trade disputes 
began in April, as compared with 32 in March, and 
.30 in April, 1906. The total number of workpeople 
affected by disputes which began or were in progress 
during April, 1907, was 15,586, or 3,409 more than in 
March, 1907, and 2,874 more than in April, 1906. The 
aggregate duration of all the disputes of the month, 
new and old, amounted to 148,500 working days, or 
43,100 more than in March, 1907, and 20,000 more 
than in April, 1906. Definite results were reported in 
the case of 32 disputes, new and old, directly affecting 
3,874 persons. Of these 32 disputes 12 were decided 
in favour of the workpeople, 9 in favour of the em- 
ployers, and 11 were compromised. The changes of 
wages reported in April affected 221,800 workpeople, 
of whom 211,700 received advances, and 10,100 sus- 
tained decreases. The number whose wages were in- 
creased included 150,500 coal miners in England and 
Scotland, 7,500 ironstone miners in Cleveland, 11,000 
blastfurnacemen in various parts of England, and 
23,000 engineers in Liverpool, Manchester, and 
Birmingham. The.total computed effect of all the 
changes reported was an advance of over £12,000 per 
week. 


Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Charles Dunn, late of 20 Douglas road, Canonbury £140,202 
Mr Robert White Thrupp, late of Norfolk Lodge, West 
Worthi 732199 
Mr Alfred Hill, late of Davenport House, Hagley road, 
Birmingham "61,799 
Sir Brook Kay, Bart., late of Stanley Lodge, Battle- 
down, near Cheltenham 78,759 
Mr Lachlan Mackintosh Rate, late of Milton Court, 
Dorking 324,099 
Mr Benjamin Dixon Tabor, late of Fairmile Cottage, 
Cobham 
Dame Martha Ellen Kortright, late of 2 Grosvenor 
crescent 
Mr George Herring, late of 1 Hamilton place, Picca- 
dill 
Mr John Benjamin Popplewell, late of Challow Dean 
House, near Bradford 
Mr Henry Jasper, late of Lynwood, Woodstock road, 
Strood, Kent 
Mr George Richard Wilson, late of The Hermitage, 
Oxton, Chester 
Mr James George Langham, late of Westdown, East- 
bourne 
.Mr Charles Philander Anderton, late of Rawdon Hall, 
Rawdon, Leeds 
Rev. Charles John 
street, Pall Mall . 
Miss Eliza Anne Openshaw, late of Bury, Lancashire 
Mr William Grain, late of Lancaster House, Becken- 
ham 34,421 
Sir Henry George Elliott, G.C.B., Ardington House, 
Wantage, Berks 


164,908 
49,784 
1,371,152 
2515559 
97:603 
72,457 
705303 


46,957 


Armistead, late of 17 Charles 


41,345 
39,096 


18,404 


Tue following directorial and managerial changes 
are announced :——The directors of the Liverpool and 
London and Globe Insurance Company have appointed 
Mr Edgell Edward Westmacott to be assistant London 
manager at Cornhill. Since 1900 Mr Westmacott has 
occupied the position of fire superintendent in London. 
Mr John:'Finlay Maclaren, of Robert Maclaren and 
Company, Eglinton Foundry, Glasgow, has _ joined 
the board of James Dunlop and Company, Limited, 
Clyde Iron Works, Glasgow, in succession to the late 
Sir James Thompson. Mr Archibald Brown, who for 
the past fifteen years has been in the service of the 
Norwich and London Accident Insurance Association, 
has been appointed accident superintendent. of the 
London offices. of the Central Insurance Company, 
Limited,. and the Liverpool and London and Globe 
Insurance Company. Mr Harold Beauchamp, head of 
the well-krown firm of Messrs W. M. Bannatyne and 


— 
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Co., Limited, has been appointed chairman of directors 
at the chief office of the Bank of New Zealand, Wel- ' 
lington, New Zealand... Mr P.. J. .Vogel, deputy 
manager of the German Bank of London, has been 
appointed manager of the Anglo-Austrian Bank. 


Foreign Correspondence, 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, May 16. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 


Bag DR, 1907. May * 1907. May 17, 1906. 
c c c 
Capital of the Bank 182, 0 3 0 ..1 0 
Profits in addition to capital _— a — 
(Art. 8, Law of June 9, 
1857) 


8,002,313 54 .. 
Reserve of the Bank and 
its branches 22,105,750 14 .. 
Reserve of landed property 4,000,000 0 
Special Reserve 444 16 
Notes in circulation 4,752,282,820 9 
Interest on securities trans 
25,460,970 72 .. 
8,608,923 91 .. 
asu account current 
creditor 160,456,678 70 .. 
Current accounts, Par s.... 442,040,202 66 .. 
Do branchbanks .. 69,708,242 O .. 


Dividends payable 1,636,320 31 .. 
Discounts and sundry inter- 
17,867,953 75 .. 


8,002,313 54 .. 8,002,313 54 
22,105,750 14 .. 22,105,750 14 
4 4 0 


QO .. 
«- » 8,407,444 16 .. 8,407,444 16 
- -4,796,035,690 O ..4,651,834,775 0 


24,876,138 59 .. 23,935,391 8 

8,408,909 60 .. 11,395,523 81 
137,963,402 0 .. 181,142,577 19 
46 1 51 


+239, - 556,037,342 96 
69,237,855 0 .. 85,792,968 0 
1,375,342 81 


1,707,990 31 .. 
17,195,916 87 «. - 13,814,324 98 


2,767,167 O .. 2,767,167 0 .. 2,000,008 0 
145,370,817 45 .. 149,015,003 9 .. 137,971,796 44 
5,851,215,604 34 ..5,893.462,861 81 ..5,890,315,550 11 

CREDITOR. 


f c f c f e 
3,596,526.421 57 ..3,£86,196,118 23 ..4,005,806,666 60 
1,997,031 €3 .. 42,141 51 .. 281,524 31 


457,574,209 28 329,293,231 50 
45,730,214 55 i 
76,430 55 83,253 9 
507,951,451 C 
4,003,000 0 


162,345,458 23 
331,714,464 0 


ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight. . 


Cash in hand and in branch 


Commercial bills discounted 
in Paris not yet due.... 

Foreign bills 

Treasury bills 


: 538,353,324 63 
Commercial 
bank: 


bills, branch 
613,785,914 


1,139,000 

128,400 
181,667,405 
387,509,890 


«-' 623,194,294 O .. 

1,139,000 O .. 
oe 128,400 0 .. 
«+ 183,471,575 52 .. 
e- 396,131,036 0 .. 


8 
Advances on deposits of 
bullion 


Do in public securities .. 
Do by branch banks .. 
Advance to the State (Con- 

ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 
Government stock reserve 12,980,75014 .. 
99,534,461 13... 


100,000,000 0 .. 


180,000,000 0 
12,980,750 14 
99,627,069 47 


100,000,000 0 


180,000,000 0 .. 
12,980,750 14 .. 
99,534,461 13... 

ae —a (Law 

of June 9, 1857) 100,000,000 0 .. 

Hotel and furniture at the , 

bank and landed pro- 
perty branches 

Expenses of management.. 
Employ of the special re- 

serve 8,407,444 16 .. 8,407,44416 .. 8,407, 

Sundries 126,983,867 50 .. 126,734,913 68 .. 112,051,937 38 

5,851,215,604 34 ..5,893,462,861 81 . .5,890,315,550 11 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


30,601,975 1 


31,992,273 64 .. 
5,167,325 22 


5,181,891 15 .. 


31,991,879 14 .. 
5,157,523 67 .. 


444 16 


Francs. 
22,493,276 
10,320,303 


£ 
899,731 
413,212 


£ 
1,750,115 
749,148 
1,775,234 


Circulation 
Private Deposits 
Discounts 


BANK OF FRANCE RATES. 


. Advances on bull 
Advances on public securities | tee : 

The balance-sheet issued last week, too late; for my 
letter, showed a further diminution of £107,127 in the 
foreign or English bills held by the. bank, and an in- 
crease-of £535,015 in the gold reserve. . To-day’s state- 
ment also exhibits a decrease in the same.class of bills 
to the amount of £189,884, and a further gain of 
£342,809 in the stock of gold. . The London exchange 
had fallen to 25f 13$c yesterday, but: is firmer to-day at 
25f 144c. . Private discount is easy at 3}. per cent 
The cash to-day and last week was made up as under :— ib 


_—.: 
ce ee 
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rances. Francs. 
Gold... 2,612,871,438 = 104,514,857 .. 2,604,301,199 = 104,172,048 
Silver .. 983,654,983=— 39,346,199 .. 981,894,919= 39,275,797 
3,596,526,421 = 143,861,056 ac 3,586,196,118 = 143,447,845 


The following were to-day’s closing prices and the 
variations on the week :— 








oo 


May 16 May 8. 
Par. f o f c f o 
Three per Cents. eecoece 100 ee 94 95 ee 95 17 = 0 223 
Redeemable Threes.... 100.. 9595 .. 9580 + 015 
Italian eeeeoeoeeaoenee ee e8 100 ee 102 60 ee 102 50 + 010 
Austrian Gold 4% .... 100.. 9875 .. 9815 + 060 
Spanish Exterior eeeese 100 ee 93 60 ee 93 85 -_ 0 25 
Russian Old Threes.... 100 .. 6190 .. 6270 — 0 80 
Russian Fives, 1906.... 100 .. 8780 .. 8840 — 060 
Turkish Fours eeeeevese 100 ee 93 70 ee 94 15 = 0 45 
Egyptian Unified ...... 100 .. 10265 .. 10225 + 040 
Bank of France Shares. 1,000 .. 4,029 0 ..4,025 0 + 4 0 
Banque de Paris eeeece 500 ee 1,502 0 ee 1,511 0 == 9 0 
Comptoir d’Escompte.. 500 .. 683 0 .. 683 0 .. ae 
Crédit Lyonnais ..... - 500..1,163 0 ..1172 0 — 9 0 
| Crédit Foncier ........ 500... 680 0 .. 676 0 + 4 0 
Suez Canal........ eoee 500 .. 4,585 O ..4,619 0 — 34 0 
Northern Railway .... 500 ..1,770 0 ..1,770 0 .. .. 
Western Railway...... 500.. 840 0 .. 825 0 +15 9 
Orleans Railway ...... 500 ..1,335 0 ..1330 0 + 5 0 
Eastern Railway ...... 500... 882 0 .. 87050 + 11 50 
Lyons Railway........ 500 ..1,329 0 ..1330 0 — 1 0 
Southern Railway .... 500 ..1,129 0 ..1,129 0 or 
Rio Tinto Ord. eoeeeece 125 ee 2,364 0 ee 2,395 0 = 31 0 


The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :— 
Brazilian Fours, 83f 70c; . Portuguese Threes, 
68f 80c; Chinese Fours, 95f 55c; Ottoman Bank, 
711f; Meridional of Italy Rails, 730f ; South of Aus- 
tria Shares, 157f 50c; Old Bonds, 321f 75c; North 
of Spain Shares, 273f; Bonds, 369; Saragossa 
Shares, 409f; Bonds, 390f; Tharsis Shares, 204; 
Cape Copper, 289f 50c; De Beers, 670f ; Chartered 
Company, 35f 25c; Consolidated Goldfields, 97f Soc ; 
Ferreira, 478f; Geldenhuis, 71f 50c;. Geldenhuis 
Deep, 136f ; Transvaal Land, 55f 75c; Buffelsdoorn, 
4f 25c; Randfontein Estates, 39f ; Robinson Mines, 
215f 50c; Oceana, 21f 15c; Simmer and Jack, 31f ; 
East Rand Proprietary, 100f 50c; Durban Roode- 
poort, 25f s50c; Rand Mines, .151f; Lancaster, 
of 50c; Village Main Reef, 96f 50c; May Consoli- 
dated, 57f 5c. 


M. Caillaux has laid his Budget for 1908 before the | Food 


Chamber, and has communicated the preamble to the 
Estimates to the Press. One fact that has caused 
satisfaction is that he does not comprise an income-tax 
in his scheme, as he is probably convinced that it 
would have no chance of being passed. He does not, 
however, abandon all idea of having recourse to it in 
the future, as he concludes his paper with the remark 
that if his project is not entirely satisfactory, the reason 
is the difficulty of building up a Budget on a solid 
foundation with an outlay for the amortisation of the 
public debt exceeding by from 50 to 100 millions the 
sum employed this year for the same object, without 
that necessary instrument of financial progress, and 
that indispensable regulator of every well-balanced 
fiscal machine, an income-tax. After all possible 
reductions. there will remain a deficit of 141 millions, 
which he hopes to cover by the surplus revenue of the 
present year, which already amounts to 95 millions, 
and certain Treasury expedients, such as the transfer 
to future years of the payment of the shipping boun- 
ties, for a sum of 29 millions. 

The Bill to impose duties on oil seeds and nuts was 
down on the order of the day for discussion this week, 
but was withdrawn for the examination of an amend- 
ment to substitute for it a bounty on the cultivation 
of colza seed, which would, of course, be extended to 
other seed and nuts in the same proportions as the 
Proposed duties when foreign imports compete with 
the home production. The bounty would be: allowed 
for a period of six years at a maximum rate of 60 
francs per hectare, or about 24 English acres, the total 
credit not to exceed 2,000,000 francs annually. This 
bounty would be an addition to the already long list 
of ‘‘encouragements’’’as they are called, which 
comprise sea fishing, merchant shipping, silk produc- 
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tion, mineral oils, and the cultivation of flax and hemp. 

Councils of Prud’hommes are established in 
France to arbitrate in disputes between masters: and 
workmen. The tribunal must be composed of an equal 
number of each, and, as their interests are opposed, it 
frequently occurs that no decision can be arrived at 
without calling in a third party. A case of the kind 
arising out of one of the recent strikes, that of bakers, 
is now pending. About 150 men who had left their 
employment without notice, and who found their places 
filled when the strike came to an end, summoned the 
masters to recover a week’s wages and sums varying 
from 100f to 1,000f as damages for dismissal without 
justification, on the ground that the strike was not the 
termination of a labour contract, but only a suspen- 
sion of it. In a test case the master counterclaimed a 
sum of 307f for the prejudice he had suffered by the 
sudden desertion of his men.. The case was argued by 
counsel, and the result was that all the men composing 
the tribunal voted one way and all the masters the 
other. A judge will now have to be chosen to arbi- 
trate. The contention put forward by the men that a 
strike is only a suspension of the hiring is a new one, 
and. one of importance, considering the frequency of 
strikes. 

If there is one branch of industry in Paris that en- 
joys an uninterrupted and progressive prosperity, it is 
that of the theatres and entertainments. As 10 per 
cent. of the receipts go to the municipal funds for 
charitable institutions, the entries are rigorously con- 
trolled.. Since the extension of the tax 13 years 
ago, the receipts increased from £1,125,284 
in 1893 to £1,728,383 in 1906. A_ source of 
income to the State which also shows a remarkable 
development is that of shooting licences; in 1889 
348,560 were issued, and produced £390,051 ; in 1906 
the number was 535,382, and the yield £599,627. 
About one-third of the sum goes to the localities. 

The following is an abstract of French foreign trade 
in the first four months of the years 1907 and. 1906, 
published in advance of the Customs tables :— 




















Imports. 
o——._ Four Months “ 
1907. 
Francs. 2 Francs. £ 
usxadaunceess 23,286,0C0 = 12,931,440 .. 245,543,000 = 9,821,720 
Raw materials .... 1,461,073,000 = 58,442,920 .. 1,386,982,000 = 55,479,280 
Manufactures .... = 14,722,200 .. 525,088,000 = 13,003,520 
Totals .... 2,152,414,000 = 86,096,560 .. 1,957,613,000 = 78,304,520 
Increase in 1907, 194,801,000f = £7,192,040. 
Exports. 
Four Months ——-——. 
1907. 
Francs £ Francs. £ 
déeeecuceses = 8,236,080 .. 194,357,000 = 7,774,280 
Raw materials 542,098,000 = 21,683,920 .. 468,820,000 = 18,752,800 
Manufactures ,020,000 = 38,600,800 .. 869,102000 = 34,764,080 
parcels ...... 140,989,000 = 5,639,560 .. 140,358,000 = 5,614,320 
Totals.... 1,854,009,000 = 174,160,360 .. 1,672,637,000 = 66,905,480 


Increase in 1907, 181,372,000f = £7,254,88C. 


Post parcels comprised 13,781,000 (£551,240) of silk 
wares, as against 11,731,000f (£469,240) in 1906. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 15. 

The sharp advance of grain prices in American and 
English markets during the past few days has become 
a bear factor of foremost importance in the German 
security markets. The American crop estimates have 
been scanned with much interest here, and these, 
together with unfavourable crop prospects in Germany, 
Hungary, Roumaria, and Russia, have naturally 
awakened serious apprehensions as to possible far- 
reaching effects upon security prices during the next 
year or two. Grain dealers are quite at sea in making 
up their opinions of the situation. While they con-, 
demn the wild advances on the American produce ex-: 
changes as going far beyond what the situation: 
























} maintained for some time to come. 
. So. far as Germany itself is concerned, the view 
among grain dealers is that the official estimates of 
last year’s’ home crop were considerably in excess of 
iff the actual production, and it is said that.the country 
“M will enter upon the next crop-year without any appreci- 
able supplies of domestic grain. The growing crops of 
wheat and rye have been greatly delayed by the dry 
| spring, accompanied until’a fortnight.ago with unusual 
|.cold'and: much wind. The severe winter caused con- 
| siderable freezing out of grain planted last autumn, 
and the conditions. for the spring planting have not 
{{ been favourable. The latest published reports on the 
_}} condition of the grain crops in the Empire, made up 
lf to April rsth, showed the poorest prospect since 
the year 1903. For all that, however, grain merchants 
i who reckon cautiously say that a forecast of 
4 Germany’s yield for the year are as yet premature, 
i. and that weather conditions during the next two 
months may yet work a vast improvement in the crop. 
| The arrival of warm summer-like weather this month 
has already bettered the outlook to some extent, 
¥ especially. in districts where rain has_ fallen; but in 

‘general rain is still badly needed. 

It is reported, too, that the outlook has been im- 
proved in Hungary through rains, but that country 
i} will apparently have a considerably lower yield than 
| the average. The reports from Roumania are also 
unfavourable, and it is said that the winter wheat in the 
Black Sea districts of Russia has been practically 
ruined by the unfavourable winter weather. Over 
against this latter fact, however, Berlin merchants re- 
mark that spring sowing in Southern Russia can still 
go a considerable way toward retrieving the lost 
ground; and besides this, the reports from Northern 

ussia and. from the Volga valley, which had a 
disastrous crop failure last year, are now uniformly 
good. Merchants are also disposed to believe that 
i) the reports from the United States have been too highly 
coloured, and that there, too, favourable weather from 
now: on may change the situation. 

In view of all these hopeful possibilities, the German 
produce exchanges are following the upward movement 
| of prices at a somewhat hesitating pace. Yesterday, 
| for example, the heavy advances reported from Liver- 
pool and the American markets of Monday were fol- 
lowed here by lower prices, caused through profit- 
taking and unexpected offers of grain from the pro- 
vinees, which had latterly been regarded as depleted 
of their stocks. To-day, however, prices are again 
very firm upon a cablegram stating that only one-tenth 
of the Canadian acreage has up to the present been 
planted. 

As already mentioned, the security market has been 
| depressed by the movement in the grain markets. This 
factor has dominated the situation on the bourse for 
|} some days, and has caused a considerable shrinkage of 
values. Every department of the market seems 
to be exposed to its influence, many dealers 
fearing that a general break in prices will be in- 
augurated in consequence of poor harvests throughout 
‘the world. The prospect is not a pleasant one at a 
i} moment when the industrial situation gives otherwise 
so many sound reasons for confidence, and when the 
country is making preparations for further industrial 
‘and commercial expansion. For instance, the Prussian 
railway authorities have just placed orders for 26,500 
goods wagons of various types, and large contracts 
‘for coal and iron supplies have been placed by the 
| various State railways. : 

_ Notwithstanding a possible turn in the tide, however, 















































































| can view future developments with comparative calm- 
|;ness.. As already pointed out more than once in this 
| Coprespondence, there has been no excessive specula- 
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t ‘warrants, they admit that high prices will probably be ! tion in industrial shares in Germany for nearly two 


| German manufacturers and business people generally: 
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years, although the tide of prosperity has risen by 
many degrees during that time, and. there are good 
reasons for believing that industrial and other com- 
panies have been practising safe and sound financial, 
principles during a period that offered many tempta- 
tions for adopting extravagant plans. Under these 
circumstances, it is thought that the country would be 
able, if necessary, to pass through a period of com- 
parative depression without the panic-like circum- 
stances attending the downward movement of six 
years ago. 

One of the weakest 
for several days has 
ernment _ securities. 


sections of the market 
been that of Home Gov- 
There has been unusually 
heavy selling of the 3} per cent. bonds of 
the Empire and Prussian Consols of the like 
denomination, while the Threes of both Governments 
have also been offered in considerable amounts. The 
transactions in the higher denomination are due to the 
fact that the underwriting syndicate which brought out 
the £/28,000,000 Imperial and Prussian Loan in April, 
1907, has at length been dissolved, after dividing up 
among its members the unsold remnant of the issue. 
This remnant is understood to have amounted to about 
46,000,000. The sorry results of this issue for the 
underwriting syndicate constitute it the least satisfac- 
tory transaction of the kind ever known in Germany. 
It was subscribed last year at 100.10, but the quotation 
to-day was only 94.30. The fall in prices for several 
days, which has been unusually heavy, has been due 
to the fact that many. smaller and provincial bankers 
are hurrying upon the market their part of the bonds 
just distributed, not a few of them being compelled to 
dispose of their allotments in. order to keep their 
resources in more available form. 

The dissolution of this syndicate has also had a 
sharpening effect upon the money market. The See- 
handlung had been carrying the unsold bonds for the 
syndicate, but the payment for them has set in motion 
a new flood of provincial bills, which are now coming 
upon the Berlin market. At the same time, the in- 
dustrial demand for money in manufacturing districts 
has become more active ; and, beyond this, a demand 
for money upon American drafts has latterly sprung 
up. Last week the growing demand for money seemed 
about to cause an advance in the rate of private dis- 
count ; but foreign, chiefly English, bidding for bills 
prevented a rise. This week, however, no foreign 
money seems to be in evidence in the bill market, and 
the rate has risen to 44 per cent. under the forces just 
described. The dissolution of the syndicate has also 
intensified the demand for money at call,’ which is 
firm at 44 per cent. 

In contrast with the poor success of last year’s 
operation, it may be mentioned that the underwriting 
syndicate that handled the recent issue of Treasury 
notes of the Empire and Prussia has already been dis- 
solved, the notes having all been disposed’ of or 
divided up. In contrast, too, with the weakness of the 
bonds mentioned, these notes have risen to par, and 
are maintaining their ground pretty well in the face of 
the weak general market. Subscribers continue to pay 
for their notes in full, so that already about 70 per cent. 
of the total sum has been paid in. 

The weakness of the share market finds one explana- 
tion in the impending lock-out of the bricklayers, car- 
penters, and other workmen jin the entire building 
trades of Berlin. A movement has been on foot for 
some time among the men in favour of reducing: the 
workday, now nine hours, to eight hours. The agita- 
tion has assumed such a form that the employers have 
determined to anticipate a strike by locking out their 
entire force on the 18th, unless the men meanwhile 
agree to continue work upon the present basis. The 
latter show. little inclination to yield from their deman 
—some headstrong spirits among them even favour an. 
immediate strike, in anticipation of the lock-out. At: 


this moment there is little prospect’ of peace. Tne’ 
lock-out would involve about 100,000 workmen. 
———— 
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Rubber Cultivation in the British Empire. By Herbert 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive >of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
- Amount First Further 
Nominal Offeredto Payment  Lia- 
— the Public. — — 
Amount previous!y recorded. ... «- 72,791,413 .. ea se 
Issues of the week— 
Chartered Bank of India, Aus- 














tralia, and China, £20, at £40.. 400,000 .. 800,000 .. 200,000 .. 600,000 
Ooregum Gold Mining of India, 
idhinh deh cashd cumeae ds 68,500 .. 68,500 .. 3,425 .. 65,075 
South American Goldfields, £1, 
MIE. “Riaiens O06 caeeoresrecce 24,000 . 15,000 .. 9,000 
Yorkshire Engine, £25, with £15 
Caled UP ....ccccececcsescece I 6,000 .. 6,000 .. .. 
Century Insurance Co., £4 10s, 
with 10s paid up £2 10s........ 150,000 . 50,000 .. 100,000 
Renard Road and Rail Trans- 
port Corporation, pref. £1.... 125,000 .. 125,000 .. 15,625 .. 109,375 
Bitulithic Quarrite ............ 000 . 130,000 .. 32,500 .. 97,500 
Derry and Antrim Ore Co....... 18,500 .. 4,625 .. 13,875 
Metropolitan Trust Co. 43% 
Cum. Pref., £10 .......seseeee 000 .. 300,000 .. 15,000 .. 285,000 
- -- 1,622, «- 342,175 .. 1,279,825 
Total offered for subscription to date ,Total offered for subscription for the 
in— whole year— ’ 
MEER Weedcccccccésseosces £74,413,4135 | 1906 ....... Sosccvecce « £120,173,780 
DEED vccccavecsocce cocses 64,705,364 | 1905 ...cccccccrecccves 167,188,408 
BEEP éveveccccccecccceces 87,808 ee 1 ,689 
PP bee doccceeceocaces co 46,094,688 | 1903 ........cescceceee 08,426,680 
EE 60ceascuvecsecenese « 70,848,600 | 1902 .....cccseccccccee 153,811,987 
GEE Shee rvnncdoreceeeces 907, IGOR ccccccccccccccccce 538,498 





NEW CAPITAL ISSUES. 


The Sutton District Water Company.—The directors 

give notice that they will be prepared to receive on or before 
noon of Wednesday, June 12, 1907, sealed tenders for the 
purchase of the nominal amount of £20,000 of four and 
a-half per cent. preference stock of the company, in lots of 
£10 each, minimum price £120 per cent. Ten per cent. of 
the nominal amount allotted must be paid by Monday, 
June 17, 1907, and the balance due by Monday, July 1, 1907, 
from which date the stock paid for will rank for dividend. 
Tenders must be made on forms provided by the company, 
which, with particulars and conditions of sale, can be obtained 
on application to the secretary, Carshalton-road, Sutton, 
Surrey. 
_ The Metropolitan Trust Compauy, Limited.—An 
issue of 30,000 preference shares of {10 each at par is 
announced. The shares will eventually be converted into 44 
per cent. cumulative preference stock. Figures of net 
} revenue and the profits from sales of securities for seven 
years.ending January 1st last are quoted in the prospectus, 
and show that the net revenue, apart from the profits on sales 
of securities, is nearly double the amount required to pay the 
dividend on the preference stock. The latter is, therefore, a 
very good 4} per cent. investment. 

Renard Road and Rail Transport C ation, 
Limited.—The prospectus states that the Renard system of 
road trains was invented and patented by the late Col. 
Renard, a distinguished engineer officer of the French Army, 
in 1903, and was shortly afterwards taken over by Messrs 
Surcouf, who, in: 1904-5, effected many valuable improvements, 
resulting in the present Renard train, of which the efficiency 
has now been proved, the train having been for more than 
18 months in commercial use. The company will have the 
full benefit of all the arrangements which Messrs Surcouf are 
‘now engaged in carrying out to adapt the Renard.system to 
omnibuses, lorries, and railways. There are offered for sub. 
Scription 125,000 7 per cent. cumulative preference shares 
at par. A number of Press extracts are quoted, which are, 

however, somewhat vaguely worded, and betore subscribing 
investors would do well to ascertain from a reliable source 
the results of the recent trials of the train in England. 

Bitulithic Quarrite, Limited.—The capital of. this 
‘undertaking is £300,000, and it is formed to acquire a series 
of patents, the principal of which isa dustless paving. It is 
said that the Warren Brothers Company, one of the vendors 


| fj-bas formed 14, subsidiary companies in the United States’ 
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in order to:meet the demands for Bitulithic. Paving, The. 
capital of these companies is $3,600,000, hut nothing ‘is; 
said as to the results obtained by them. We have known as: 
many companies to be formed to exploit a patent in England, 
and all of them were failures. This patent may be a success, 
but the proportion of failures in patents acquired by joint- 
stock companies is extremely heavy. 





MEETINGS, . &c. 





LEOPOLDINA RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Leopol- 
dina Railway Company, Limited, was held on 14th inst. at 
River Plate House, London, Mr Robert H. Benson presiding. 

The secretary (Mr J. H. Drury) having read the notice con-. 
vening the meeting, 

The Chairman, after alluding to the great loss which the com- 
pany had: sustained ‘by the deaths of Mr Harrison Hodgson and’ 
Mr Edward Herdman, remarked that although it was a hard trial 
to lose two chairmen within 12 months, the shareholders could, 
rest assured that the continuity of the company’s policy and, 
administration would remain absolutely unchanged. In the’ 
opinion: of the board the report now submitted was a strong; 
one—stronger than it appeared at first sight, and the best for; 
eight years. Although the directors did not recommend more | 
than 4 per cent. dividend, the figures showed that but for the 
exceptional floods of 1905 there would have been 5 per cent, 
These floods cost this year directly £45,000 and more. In addi- | 


tion to that sum the floods were responsible for at least all.f}- 


the increased proportion of working expenses—namely, 89-100 
of 1 per cent., or, say, £10,800. All the extra: expenses were} 
small compared. with the floods, which alone might be taken} 
as having cost directly and indirectly 2 per cent. on the stock! 
spread over the accounts of the last two years, arid now, he wag | 
glad to say, paid for and done with. He dwelt upon this because 
it bore directly on the question which must be uppermost in the 
shareholders’ minds, whether the present earning power of 
property was really 4 per cent. or 5 per cent. It appeared to 


board as if they were really on a 5 per cent. basis, and that ‘thd 
sacrifice of 1, per cent. which had to be made this year was ex; 


ceptional. There were two main risks connected with this pr 
perty. The first was the floods, and the next was the c 
crop. In the opinion of the board, the risks of floods and 
fluctuations in the coffee. crop should be insured against by | 
piling up a large balance carried forward. In the present ac+ 
counts this balance was £106,362, an increase of £16,000. The 
ideal: position would be to have an amount in hand equal to a! 


year’s dividend at the rate of 5 per cent., or, roughly, £275,000. } 


Next year the board would probably suggest to the shareholders 
the advisability of setting aside an annual fixed amount to meet 
any damage the company might suffer from floods. Negotiations 
had been conducted with the Government of Minas to extend 
the date at which certain of the company’s lines would revert 
to that State for a further period of 50 years—from 1950 to 1999. 
Ad referendum agreements were being sent to London, and after, 
their arrival a special meeting of the proprietors would be called 
to consider them. If they could arrive at a similar arrangement 
with the State of Rio it would mean that they would have to put 
by an annual sinking fund of £12,500 instead of £50,000. -The 
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arrangement involved the making of certain extensions at the § 


northern end of their line, but they would probably prove advan- 
tageous. It would take five years to carry out this pro; k 
During the 18 weeks of the present year the traffic of the line had 
shown, an increase of £127,000, and, as the coffee crop promised 
to be better than that of last year, they might anticipate that 
this year would be better than last. In conclusion, the Chairman 
moved the adoption of the rt and accounts. 

Dr Joao Teixeira Soares, in seconding the motion, congratu- 


lated the proprietors not only on the present position of the com- jf 


pany, but on the great future which he saw ahead. 

The resolution was unanimously agreed to, and, the usual 
formal business having been di of, a vote of thanks to 
the chairman, directors, and the staff in London and in Brazil 
terminated the proceedings. 





LONDON BANK OF AUSTRALIA, LIMITED. 


The annual general meeting of the shareholders in the London’ 
Bank of Australia, Limited, was held, on the 13th inst., at 
Winchester House, London, Mr David Finlayson (the chairman) 
presiding. e 

The secretary (Mr F. J. Curtis) having read the notice con- 
vening the meeting, ; : 

The ‘Chairman, in the course of his speech, said: Australia 
has had another prosperous year, with a good rainfall and 
profitable prices for most of its exports, which have again largely 
increased in volume and value. Exclusive of gold, expoets 
reached the large total of about 53 millions, an increase of | 
7 millions, and gold shipments increased by 6 millions to: nearly 
17 millions. Imports were 4234 millions, an increase of. nearly 
5% millions. Wool prices continue to be good, and the- value 
of the clip is estimated ‘at about 22% millions, or 2% millions : 
more than in 1905. Another good ¢lip can almost be courted : 
upon, but tHere are, unfortunately, complaints of insufficient ; 
rains in some important districts likely to cause-a shert lambing 
if rain does not fall very soon, and that at present 1s the only | 
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unfavourable feature in the outlook. The balance-sheet now in 
your hands reflects in some measure the general prosperity 
which has prevailed. The profit and loss account shows gross 
profits only £222 more than in 1905, but on the other side there 
is a less amount by £15,489 paid on the old transferable deposit 
receipts, which, as explained on previous occasions, has to be 
shown separately ; and, therefore, the gross profit for the year is 
really £15,711 more than in 1905.. Dealing with the net figures, 
they were at December 31, 1905, £23,196 and at December 31, 
1906, £36,455, or an increase of net earnings in 1096 of £13,260; 
and, allowing for amount carried forward, we have actually an 
increased sum available of £17,806. The actual net earnings in 
1906 are £2,451 less than the gross increase shown, and this has 
practically all gone in salaries and general expenses in Aus- 
tralia. This is an item which is kept in close review, but with 
expanding business some increase must take place, and we have 
several new branches to account for an increased staff and corre- 
sponding salary account, rent, and other expenses. Our general 
manager is confident that as regards these new branches, or the 
great majority of them, their opening will be fully justified. The 
directors have decided to recommend a dividend of 534 per cent. 
on the eee shares and 2% per cent. on the ordinary 
shares, the same as last year; and we are pleased, at the same 
time, to be able to appropriate £10,000 to a reserve fund, and 
to increase the amount carried forward from £16,106 to £23,907, 
or by £7,801. We have every reason to believe that this will 
meet with the approval of our shareholders, and that we shall 
have their encouragement to go on building up our reserve as 
opportunity offers, the supreme necessity for which must be 
recognised ‘by all. The balance-sheet figures show signs 
of expansion in business all round. Transferable deposits 
have been reduced by £315,863, the instalments of which, 
I informed you at the last meeting, had just been paid. 
The other deposits and current accounts have increased by 
4355574. Bills payable and note circulation also show sub- 
stantial increases. On the assets side, coin and bullion are less 
by £76,571. Money at call and investments are about the same. 
The total of these immediately available assets (£1,576,125) 
represents 3734 per cent. of our total liabilities, except transfer- 
able deposits not due until 1917, which is rather less than it 
was last year, and shows that our resources are more fully 
employed, advances showing an increase of £235,303, and just 
about accounting for the difference. The future, as I have said, 
is encouraging. Extension of enterprise is apparent in the sub- 
division of much land into smaller holdings, and the progress 
of settlement is thereby being accelerated. Immigration is 
being encouraged, and is increasing, and there are evidences of 
growing enterprise in many directions. Rates for money are 
still low, and much Australian money beyond what is usual is 
still believed to be employed in London ; but there are evidences 
that there is not now the same pressure of money seeking in- 
vestment that there was a year ago. The banking returns to 
December 31, 1906, show for the year that in Australia deposits 
and advances both increased during the year by about the same 
amount (six millions), and the growth of advances was mainly 
in the last quarter of the year; whereas in 1905 the increase in 
deposits was very large (some ten millions), whilst advances 
showed hardly any increment at all. A good deal of mone 
must have been used to pay off foreign indebtedness, bot 
public and private. A Victorian loan for four millions, due in 
London in July next, will be paid off, except about three-fourths 
of a million, which has been converted, and it is understood 
that the same State is preparing to meet another loan of two 
millions, due next April. This movement, which marks a great 
change in the conditions in Australia from the time, not so 
many years ago, when complaints were loud of over-borrowing, 
together with a growing demand to meet the expanding trade of 
the country, should ensure a healthy and reasonably remunera- 
tive employment for all available capital. In conclusion, the 
Chairman moved: “That the report now presented, with the 
statement of accounts, be adopted ; further, that the dividend of 
5% per cent. be paid on the preference shares of the bank for 
the year ended December 31, 1906, and that a dividend of 2% 
per cent. be declared on the ordinary shares of the bank for 
the same period, both dividends, less income-tax, to be payable 
on and after Thursday, May 16, 1907.” 

Mr Andrew Cunningham seconded the motion, which was, 
after a short discussion, unanimously adopted. 

The usual formal business having been disposed of, a cordial 
vote of thanks to the chairman and directors terminated the 
proceedings. 


LAND BANK OF EGYPT. 


The annual general meeting of the Land Bank of Egypt was 
held on the rst inst. at the head office, Alexandria, Egypt, the 
holders of 99,590 shares being represented. 


DIRECTORS’ REPORT. 


The following is a summary of the report submitted to the 
shareholders : — 

' Thanks to the favourable conditions noted in our last report, 
the operations of the past year have yielded very good results, 
- and it is with satisfaction that the directors have the honour of 
presenting the report for the 12 months ending March 31, 
1907. During the year 346 loans repayable by annual payments 
‘have been ted, the total amount of which is 2%;687,189 
francs, which, added to the amount of 48,057,895 francs out- 
- standing on March 31, 1906, ‘gives a total of 69,745,084 francs. 
From must- be- deducted the annual payments made and 
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those effected before due, amounting in all to 4,435,072 francs, 
making a total on March 31, 1907, of 65,310,012 francs. Current 
loans on mortgage amounted to 535,321 francs, and similar loans 
on March 31, 1906, were 4,211,277 francs, making a total of 
4,746,598 francs, reduced by repayments, &c., to 3,389,953 francs. 
Discounted mortgage loans have been granted ‘to the sum of 
1,715,610 francs, which, added to the total under this head on 
March 31, 1906, and deducting repayments, &c., make a total 
on March 31, 1907, of 2,425,644 francs. Of the annual repay- 
ments of 5,802,150 francs due during the past year, 5,064,176 
francs have been recovered, leaving a balance of 737,974 francs, 
but of this amount borrowers had the option of deferring pay- 
ment to the following year of 386,794 francs, leaving an actual 
balance of only 351,180 francs, the whole of which sum is abso- 
lutely guaranteed by the security held. In point of fact, a large 
portion of this amount has been liquidated since the accounts 
for 1906-7 were closed. Short-term advances to rural proprietors, 
mainly for crop purposes, were made to an amount of 3,309,099 
francs. The land acquired in 1905 for the construction of offices 
figures in the balance-sheet at 631,250 francs, which is the pur- 
chase price plus expenses, without deduction for the sale of 
old materials from the former buildings. The agreement to sell 
part of the land has retarded building operations, but it is hoped 
to commence almost immediately offices suitable for the purposes 
of the Bank. To facilitate the sale of our new Four per Cent. 
bonds, the bank has bought in on advantageous terms 24,525 
Three and a-Half per Cent. bonds out of 50,000 issued. These 
will be resold as necessity arises. At the general meeting on 
September 8, 1906, the creation of new Four per Cent. bonds was 
authorised to the amount of £2,500,000. We have sold 90,000 
bonds of this type, of the value of 500 francs each, repayable at 
par in 75 years, to the amount, without reckoning the premium, 
of 40,500,000 francs. The extraordinary reserve, consisting of 
premiums on shares, amounts to 6,255,671 francs, while the 
statutory reserve is raised from 58,780 francs to 234,041 francs 
out of the profits of 1906-7. 

Francs. 
The profits resulting from interest on loans, current 

accounts, advances, &c., amounted to 

Expenses, including debenture interest, taxes, &c., 

1,870,605 


; Leaving a profit for the year of 
From: this has to be deducted the statutory interest 
of 5 per cent. on 195,000 ordinary shares 


3,023,672 
1,232,177 
1,791,495 

38,885 


Leaving a balance of 


Of this is set aside for possible (though not probable) 
IE. vacvncs cds cnesosencivassceccatoccenesnaneenersevercessts 


1,752,010 
350,522 


For statutory reserve and directors’ remuneration ... 


Leaving a net surplus of 

Of this amount 70 per cent., or 981,461 francs, falls to the 
share of the ordinary shareholders, plus the balance carried for- 
ward to their credit last year of 29,022 francs, making a total 
of 1,010,483 francs. A dividend is proposed of 4s per share, 
making, with the statutory interest, 9s per share. The sum of 
24,742 francs is to be carried forward for these shares. Out of 
the net surplus given above, the founders’ shares are entitled to 
420,626 francs, plus the amount brought forward to their credit 
of 2,057 francs. The dividend recommended is £3 6s 8d pert 
share, with a balance forward of 1,426 francs. 

AUDITORS’ REPORT. 

The auditors’ report was as follows :—‘‘ We have examined the 
accounts, and certify that they are in accordance with the books. 
The sum of ££.116,638 which the directors propose to distribute 
is the amount of net profit realised during the year 1906. We 
have verified the existence of the various deposits, and also the 
securities figuring in the balance-sheet. The accounts are 
thoroughly up to date, and are kept with great clearness and 
regularity.” 

RESOLUTIONS. 

The following resolutions were unanimously passed :—(I.) 
Approving the accounts and balance-sheet for the year ending 
March 31, 1907, as well as the report, and ratifying the opera- 
tions of the directors during the said period. (2.) Approving the 
distribution of profits recommended, and fixing the dividends as 
stated above. (3.) Carrying forward the sums named above to 
the credit of the ordinary and the founders’ shares respectively. 
(4.) Re-electing the auditors, Messrs A. L. Gorra and O. Pout- 
riére, for 1907-8 at the same fes as before. 


ROYAL MAIL STEAM PACKET COMPANY. 


The annual general meeting of the proprietors of the Royal 
Mail Steam Packet Company was held, on the 15th inst., at the 
Cannon street Hotel, London, Mr Owen Philipps, M.P. (the 
chairman), presiding. ' ; : 
‘The secretary (Mr R. L. Forbes) read the notice convening 
the meeting and the report of the auditors. 

ph CHAIRMAN’S SPEECH. m. 

‘ The Chairman said: Gentlemen,—Since I last had the — 
of addressing you, I regret ‘to say that we have lost one of ee 
firmest and-warmest friends and colleagues. I refer to our 0 : 
deputy-chairman, Sir James Fergusson, who had, the intere in 
of this old company very hear his heart, and did’everything 
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his power to give it a helping hand. As a statesman and ‘a J 
D { ; VISIT TO SOUTH AMERICA. 
public man, his record is too well known to need any comment. Last I h «a 
He was an Imperialist to the backbone, and at the time of his | te ‘ae West leties yee, ea . ye aoe ¢ my Sam 
which e d fo * Jamaica attending an Agricultural Congress, where I went in order to mae anedt eee on lly ‘es inted 
which had for its object the development of our West Indian with the local conditi d y hi c ee ar 
colonies, in which he always took the greatest interest. I think cones cn in Oe . raed boned he pred n> sella gost goes} 
Ee Ay 4 that Sir James Fergusson was one of those fine old | 7 am standin in dean ‘an aeaealede f pare or ae 
a — —_ no so much to make the name | yan on the pet it is none Fhe ieee ‘a wor cahaien " the 
mous, w j ; 
whe have had the seteiine of hic . ae ae A = greatest importance to the success of any great undertaking that 
who have worked with him. One thing I am anieie that all the chairman should see for himself how the business is being 
of us who are in any way connected with the Royal Mail both conducted, in order the better to judge where economies are 
afloat and ashore, will always look back with a atin ane a possible or developments necessary to meet altered conditions. 
the friendship and advice he always gave us. The pro aloes Last autumn I inspected our South American route, and visited 
may have noticed that the accounts are presented this rae in Vigo, ae Mates o Suny Viney One ~~  povenn Foe 
a slightly modifi 7 order to discuss with your representatives in those countries 
pres = d A pag aie to 2 cae ao Well, various matters that ne been amin difficulty in the econo- 
gentlemen, I always respect the opinions of the Press, and if it a ——- a “| See nae a Ge geet & 
is a retrograde step, I am responsible, as the court of directors Brazilian me a aon iin i Se ia erie goers: 
Se Seen an my —. In former times, when | o¢ the oon of Dunese Adee. Brasil and the “tabetin’ have 
pea ard rk 3 oe cee ae oa a af eusased- to aeeiatien both made great strides in the last few years, and there evidently 
from all quarters as you are at present, there was not much objec- ee rivalry ee — ~ two largest enn of South 
tion to publishing what is known as a “ working account.” Mat- have the meat frre A ae eo a an faa Shaman a 
a Pee — in the shipping trade in recent | o¢ these great ellie ts cer Hynes aval, oak 1 hey cad tdiend 
y ae if on aan aan ‘ly — - ie aoe of keen compe- | that, now we have such fine mail steamers on this route which 
b te : h own, and also to continue, step are second to none for comfort of the passengers, and ar : rth 
y step, putting the company back into the position of a steady of th t sateen in Souda ‘ae ee Se 
ee concern, it will be wise to approve the course Mail pn wdeaaian vn sot ch nile f ¥e Bremywe 9 the. Roya 
we have, after full consideration, adopted, as we are face to | f ae Cone b e mails for over haltf-a-century, 
= with a ann _— —- British and foreign com- | ‘Aemeaten gr tte gee stone — of The difficulty thes — 
etitors, and the wise man and t isely- : peri dl 
leduainn from giving any iofemeadion sie ieee a pag ore _—- —— oe in both pe and the Argentine 
any way assist them. The great and successful German . | is that the shipping trade has increased much quicker than the 
panies, ‘with whom we are in friendly competition, have adopted facilities of the ports, but the Governments of both countries 
this course of action, soit you will be wise if you apguove of | CPUS 8 ot teaaho ot the pasta’ Thate ies bese 6 Saaeeehanl 
' nts for 1 or | “¢ : ; 7 " 
the fourth year in succession, show an improvement orer the — = trade in Australia, caused by more favourable seasons. 
preceding year. The improvement may not be so great as so e Australian Government appear to be anxious to do every- 
proprietors may have hoped for, but the advance, an only in the thing in their power to increase the number of white emigr ants, 
seore earnings, bet whet Jo of ofl mote, impertance-aasunty, | Tits cats io dass ones dom Saliiem and onan 
— ' nd continuous, and, althou ’ 
the shipping trade is always able to fluctuations, the cr room for a very much larger population there = possibilities -of, 
or the holders of ordinary stock is brighter now than it has | Vety considerable developments. I believe that the great and, 
been for many years. The cost of bunker coals in 1906 was fertile country of Australia only requires to be better known in| 
rather higher per ton than in the previous year, and for the | Order to attract a much larger population. 
current year (1907) there has been a very considerable further 
advance in price. We are now paying in the River Plate about 
Ios per ton more for bunker coals than in'1906. I am pleased 
to be able to report that we made. some very favourable con- 
tracts for a large quantity of Welsh coals at considerably lower 
prices than those now current, and in order to do everything 
possible to keep down working expenses, we are arranging when- 
ever possible for our steamers to take a larger quantity of 
bunker coals in England. 





WEST INDIES MAIN LINE. 


I told you last year that we had rearranged our 
Transatlantic main line service on a commercial basis, 
and, notwithstanding the fact that the last Govern- 
ment withdrew the mail subsidy of £84,500 per annum, 
we have been able to retain our hold on the trade, and were able 
to repel the attack of competitors who, as you all know, 
endeavoured to take from this company the trade which we had 
built up and carried on to the satisfaction of the public and of 
LIBERAL PROVISION FOR DEPRECIATION. the colonies for nearly three-quarters of a century. It is — 

The question of proper provision being made f _| that it has been very uphill work, and we have only been able 
procietion is of ths’ samaet’ tempattenion, ont I = aioe to hold our own by hard work, and by continuing the voyages: 
to state that this year the court of directors have | of our main line steamers from Jamaica to New York. The 
been again able to make liberal provision for depreciation by | te™S of our late mail contract prevented us from doing this, and 
setting aside no less than £173,000 for that purpose, as com- | }t Was only possible for us to resume our New York service when 
pared with £141,000 for 1905. After making this provision for the old mail contract terminated. If we are to continue to employ: 
depreciation, we have been able to add to the insurance account, | Pigh-class passenger steamers On our. mall line service to Bar- 
which now amounts to over £255,000, and that, notwithstanding bados and Trinidad it is absolutely imperative that the British 
the fact that the claims on the insurance fund have been some. | OVernment should recognise the great Imperial service that ‘this: 
what heavier during the past year than in some recent years. | CO™P@DY has been doing for the Empire for many years past, 
We are able out of the available balance to recommend the pay- | 224 more especially during the last two years, during which 
ment of 5 per cent. on the preference stock, and, if approved period we have received the quite inadequate remuneration of 
the dividend warrants will be posted on May 17th. I under. | 2bout £7,000 per annum for carrying the British mails across the: 
stand that it would be much appreciated by:a large number of | Atlantic. I hope the Government, without further delay, will 
the proprietors if in future the court of directors could see their | 267C® © Pay the company a fair poundage rate — = —_ 
way to pay the dividend on the preference shares half-yearly. A draft contract, as mentioned in the directors’ report, has been 


I have pleasure in stating that we shall be pleased to fall in agreed with the British Post Office for a small payment: per 


with this suggestion, and if all goes well you may expect to pound of mails carried, but even this for some reason has not 


2 : . . . *. > > n 
receive an interim dividend of if per cent.on your preference | Yet BECR signed ; 50 in order to save toned i Oe oA 
stock six months hence—say, in November next. I believe that Indi in line mail steamers 
the payment of dividends half-yearly will also have the advan- a . 
tage of improving the standing of our preference stock as a INTERCOLONIAL SERVICE. | 
high-class investment. The year before I became your chair-,; In order as far as possible to assist the West India colonies in 
man the company passed its ordinary dividend, and also made | the difficult position in which they were placed by the action of 
a loss on the year’s trading, and this is the fifth year that: the | the late Government, and to give them time to make permanent 
company has passed the dividend on the ordinary, and.as I am | arrangements, the Court of Directors, after the termination of 
a considerable holder of ordinary stock, I keenly appreciate the | the mail subsidy in June, 1905, carried on an intercolonial service 
desire of the proprietors that the company should resume the | for more than a year without any payment. . After somewhat pro- 
payment of dividends on the ordinary stock as soon as it can | longed negotiations we made a contract with the Government in 
ne done without endangering the stability of the company. I August last for a very much curtailed intercolonial service, but’ 

ope, if all goes well, that we may be able to pay a dividend | even this very limited service ceased a fortnight ago, on May 1st, 
on the ordinary for 1907. The company’s fleet is now 180,000 | the British Government having given us formal notice to ter- 
tons gross register, as compared with. 165,000 tons.at the same | wninate the contract. We have to keep in view the interests of 
time last year. The new twin-screw mail steamer Araguaya was | our proprietors, whilst not overlooking the responsibilities of. 
delivered in October last, and the Avon, which is the fourth -of | the company to their old friends and supporters in the West 
our well-known “A” class ; of steamers employed on. our | Indies. We have by our actions during the last, two. years 
Southampton, Cherbourg, Vigo, Lisbon, Madeira, Brazil, and | demonstrated our desire to do everything, and more-than every- 
River Plate mail service, has. been launched, and: will be de- thing, that can be reasonably expected of a commercial under- 
livered in June next: The Orotava and Oruba, employed on taking, but in the absence of financial support we have again 
our, London, Gibraltar, Marseilles, Naples, Egypt, Ceylon, and laid.up our intercolonial steamers, and we cannot see, our way 
fnstralia. mail service, have been reconstructed, and have had to resume this intercolonial service between the West . Indian 
their, passenger accommodation. entirely rearranged and a num- Islands till a-new contract has been agreed. : I.am. pleased to be 
ber of. deck, cabins and single-berth cabins added. __ , able to tell you that negotiations are-going-on. with the Govern-. 
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ment at the present moment. I am not in a position to make 
any announcement to-day on the subject, but I hope that I may 
be.able to do so in a short time. As soon as anything is 
settled the board will take the first opportunity of communicating 
it to the proprietors. Before referring to the damage caused by’ 
the érthquake at Jamaica I must refer to the sad loss we have: 
sustained by the death of Captain Constantine, our superinten- 
dent at Jamaica, and Captain Young, of the Royal Mail Steam’ 
Packet Arno, both of them true, straightforward men who we 
were proud to have in the company’s service, and who I much 
regret both lost their lives in the sad disaster at Jamaica. The 
company’s office at Jamaica was wrecked by the earthquake, but 
I am pleased to say that owing to the presence of mind and 
energy of our staff at Jamaica, with the valued assistance of the 
officers and crew of our coasting steamer Arno, the company’s 
valuable wharves were saved from destruction by the fire which 
followed the earthquake—the fire, before it reached our wharves, 
being extinguished before much damage was done. 
gradual development is taking place in our passenger and 
cargo trade from England and the Continent to Cuba and 
Mexico. The railway across the Isthmus of Tehuantepec, in 
Mexico, is now open for coasting traffic from the United States, 
but there are only two wharves completed at Salina Cruz, the’ 
terminus of the railway on the Pacific Coast, and it will be about 
six months before the railway will be in a position to deal with 
Transisthmian, traffic to and from Europe. This company’s 
| Cuba'and Mexico service is in a position to deal with any de- 
velopment of Pacific Coast traffic vid the Tehuantepec route in 
the same way that we have dealt with the traffic v7é@ the Isthmus 
j| of Panama ever since the time in the early days of the company, 
when ‘we advanced a large sum of money to enable the railway 
’ across: the Isthmus of Panama to be built. 


MAIL SUBSIDIES. 


The question of whether mail subsidies are or are not neces- 
- sary is probably one about which there will be difference of 
opinion for many years to come. This company has had some- 
what extensive experience of all four systems of carriage of mails, 
* namely :—Firstly, mail subsidies with fixed dates of sailing and 
' @ guarantee of speed. Secondly, mails paid for at an agreed 
: poundage rate with fixed dates of sailing, but without any 
* guarantee of-speed. Thirdly, mails paid as private ship letters 
at 34d-per letter without any fixed dates of sailing and without 
! any guarantee of speed. Fourthly, mails carried free. Either of 
i the first two modes of payment are, in my opinion, fair to the 
company owning passenger steamers, provided the Government 
treats all the great mail companies equally. It is doubt- 
‘ful if .any country gains by paying a subsidy to ship- 
owners except for services. actually rendered. If the pay- 
ment for all mails was based on the poundage of mails actually 
- carried, like any other form of excessively valuable cargo, and 
, the:rate of poundage was settled in each case with some regard to 
: the nature and value of the services performed, I believe that it 
. would, in the long run, be to the advantage of all concerned, and 
if the money saved by the Government was spent in improving 
j and cheapening cable communications, the necessity for very 
: fast mail steamers would disappear, as very fast steamers are 
not .as comfortable for passengers as large steamers of more 
*moderate speed. These remarks abcut subsidies do not apply 
«to any. service which is maintained solely on national and Im- 
perial, grounds, and where (as in the intercolonial service in the 
‘ West: Indies) there is no trade to justify any service at all on a 
“commercial basis, but they do apply to all cases where there is 
- enough trade to pay a passenger service provided the speed of 
|; the;steamers was somewhat modified. 
.  On..coming into this room I was pleased 
informed that one thing which has been troubling us 
for. some time has at last been settled, namely, the case 
of the Kaiser Wilhelm, which ran into the Orinoco. You know 
‘ we won; in the first. Court. “The case has to-day been before 
. the Court of Appeal, and Iam pleased to say that the Orinoco 
has been held: blameless throughout, and the appeal has been 
dismissed. In conclusion, gentlemen, I have always refrained 
‘from attempting to prophesy what the future will bring forth— 
: time alone will show. You have a fine and devoted staff both 
afloat and on shore, whose interest im the success of this old 
: company increases year by year as the company makes slow but 
_ Steady headway along the road which leads to prosperity. So 
_long: as I am your chairman, and continue to retain your con- 
fidence, it will always be my earnest endeavour to do the utmost 
‘in-my power to advance the interests of the proprietors. I will 
never rest satisfied till the Royal Mail takes its right place in the 
front rank of successful steamship enterprise. I may mention 
‘ before I sit down, as an instance of the fact that the proprietors 
- im the country who are unable to attend this meeting approve of 
‘the policy adopted by the directors, that we have received more 
proxies than on any previous occasion. I now beg to move :— 
- “ That the report of the directors and accounts and balance-sheet 
submitted to the meeting be and the same are hereby received 
_and adopted, and that a dividend on the preference stock of the 
‘company for the twelve months ended December 31, 1906, at the 
rate-of's5 per cent. per annum, less income-tax, be and the same 
‘is: hereby declared, calculated as regards the instalments paid 
‘ during the-year from the dates for payment of such instalments.” 
’ “Mr Spencer-H; Curtis seconded the motion. ; 
Mr Denny expressed dissatisfaction with the change which had 
been made in the form of the accounts. 
‘The, Chairman, in reply, said he thought that the new form 
of a¢counts was in the best interests of the stockholders, and, as 
= said, the board had received greater support than ever 
’ before. 
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An amendment by Mr Denny, to the effect that, in future, the 
working account should be ‘published, was not seconded; and 
the original’ motion was then submitted to the meeting, and 
agreed to with one dissentient—Mr Denny. 

The usual formal business having been disposed of, a special 
general meeting was held to settle the remuneration to be paid 
to Mr Philipps as managing director. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


LIVERPOOL AND LONDON AND GLOBE INSURANCE COMPANY. 


The seventy-first annual general meeting of the members ‘of 
the Liverpool and London and Globe Insurance Company was 
held, on the 14th inst., at Liverpool, Mr W. F. Moore (the 
chairman) presiding. 

The secretary and general manager (Mr A. G. Dent) having 
read the notice convening the meeting, 

The Chairman remarked. that, notwithstanding the San Fran- 
cisco disaster, which had involved the heaviest losses which 
had ever fallen upon fire insurance companies, the result of the 
1906 working was one which not only need not in any way de- 
press them, but which they might really look upon with: con- 
siderable satisfaction. When they reflected that their net loss 
in the San Francisco disaster amounted to no less than £815,500, 
and that the result of the fire business for the year only showed 
a loss of £355,000, including San Francisco, he thought they 
would agree that was a result on which they had every right to 
congratulate themselves, and one which reflected great credit on 
the managers. The fire premium income amounted in 1906 to 
42,403,144, as against £2,199,100 in 1905, showing a steady and 
satisfactory increase in the company’s business. The fire losses 
for the year, owing to San Francisco, showed, naturally, a 
heavy increase; but apart from that conflagration, there was 
nothing in the losses to cause dissatisfaction. The actual figures 
showed losses amounting to £1,992,600, of which the San Fran- 
cisco conflagration accounted for £815,500, being an increase of 
£925,800, or, without San Francisco, an increase of £110,300 
only, which need! not trouble them, in view of the company’s | 
increased business. Proceeding, the Chairman said: The 
fire profit in 1905 was £393,700, whereas the loss on 1906 was | 
£355,385 ; thus there was an actual profit on the last two years” |} 
trading of £38,300, whilst the heaviest loss ever known to the 
company has been paid without recourse to our reserve funds,. 
and our dividend is maintained. I think, gentlemen, we may 
say that is a most gratifying position, and one which share- 
holders and managers alike may view with the greatest satisfac- 
tion. ‘Referring to the settlement of losses at San Francisco 
and to the hope expressed by a shareholder at the last annual 
meeting that in such settlement the company would be “just 
before generous,” the Chairman said such settlement had been 
carried out strictly on business principles, with a view to what 
was due to the shareholders and what was due to the assured. 
In settling the claims, there was not any looseness of settle- 
ment or gratuitous liberality, but a most careful examination 
was made of each claim presented, and every one was dealt with 
solely on its merits. No claim was paid except after careful 
examination, into what was rightfully due from the company, 
and there was no doubt the company gained great credit for 
the businesslike way in which its representatives conducted the 
settlement. This was shown by the large increase of business: 
now being derived, not only in California, but in other parts of 
the world. At the last meeting the late manager, Mr Dove, had 
expressed the hope that in reporting on the 1906 business they 
would not have very much deficiency as between expenses and 
losses and the premiums received, and had referred to the ex- 
perience of the Chicago fire. Mr Dove’s hope then expressed 
had been fully realised up to the present time. The result of 
the last year had been very similar to the result of the Chicago 
conflagration year, and he thought they might join in Mr Dove’s 
expectation of years of large profit, and that should large losses 
sometimes occur in the future they would be met as satisfac- 
torily as in the past. Having referred to the improved ratio of 
expenses to premiums and the increased interest received on 
funds apart from life, the Chairman said that, though the 
company’s real estate showed a satisfactory value on the whole, 
as compared with the cost in the books, the directors thought 
it prudent to write down the value of their buildings, which they 
had been able to do out of the surplus in the suspense account. 
The life business continued a steady course, and they hoped by 
the recent appointment of new inspectors gradually to increase 
the business of this branch. Turning to the accounts, the Chair- | 
man said an increase of £65,000 would be noted in the fire re- 
insurance fund. This was necessary in consequence of in-; 
creased business and to bring up the fire reinsurance fund to: 
the 4o per cent. of the premium income, which was generally 
considered the basis of calculation of liability on unexpired pre- 
‘miums. The profit and loss account would show a balance of 
£524,099; after payment’ of dividend, and he thought, after the: 
very heavy loss at San Francisco, which they hoped to be quite 
exceptional, it would be a source of the greatest satisfaction to | 
the shareholders to find the special reserve funds increased and, 
a balance of ‘profit and loss still to be carried fotward of a sum 
exceeding half-a-million. The policy of moderate dividends in 
prosperous years and the building up of reserve funds never was 
so surely justified, for had this policy not been systematically 
carried out in past years, the dividend to-day might have been 
at a very different figure, and the stock at a very different 
market value. ‘As to Valparaiso, the position was different from 
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{| that at San Francisco. They had a clause in Valparaiso policies 
ff exempting from liability for fire damage following earthquake, 
and, even if this were not the case, their liabilities would not 
have caused any disquietude. Any test cases brought against 


them they would defend where they considered it in the interests: 
The company’s position in. Jamaica: 


of the company to do so. 
was identical with that in Valparaiso, and their liability very 
moderate. The Chairman next referred to the extension of. busi- 
ness by taking up accident, employers’ liability, 
domestic servants, fidelity, motor-car, and other risks, and to 
the purchase of the Central Insurance Company, Limited, which 
it was believed would be of material benefit. As to the prospects 
of the current year, he would not venture to prophesy, but would 
express the hope that it might show a very satisfactory result. 
The business of the company was steadily increasing, and he 
hoped, if they were free from such disasters as at San Francisco, 
that prosperous years’ were before them. In conclusion,. the 
Chairman moved the adoption of the report and the payment of 
the dividend as recommended therein—namely, of 36s per £2 
- —_ of which.14s had already been paid as an interim divi- 
end. 

Mr A. P. Brandt, of the London board, in seconding the 
motion, said it was a source of great satisfaction that the 
accounts showed but few traces of the tremendous and unusual 
calamities which had occurred in the insurance world. It was 
certainly a great pleasure to see a company emerging from the 
San Francisco disaster with its reserve fund untouched, its divi- 
dend unchanged and its fire insurance fund increased. 

The resolution was carried unanimously, and, the usual formal 
business having been transacted, votes of thanks were passed to 
the directors, to Mr Dove for his services as manager over a 
period of 30 years, and to Mr Dent and the other officers of the 
company. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


EASTERN TELEGRAPH COMPANY, LIMITED. 


The 7oth half-yearly general meeting of the shareholders in 
| the Eastern Telegraph Company, Limited, was held, on the 14th 
| inst., at Electra House, London, Sir John Wolfe Barry, K.C.B. 
(the chairman), presiding. 

The Assistant Secretary (Mr H. St L. Smith) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: On the 

occasion of our last general meeting authority was given to 
alter the date of the company’s financial year, and to give effect 
| to this resolution accounts have been prepared for the three 
months to December 31, 1906, which are now submitted 
for- confirmation. I have the pleasure to state that 
in the. aggregate. our receipts show an improvement of 
about {£9,000 compared with the corresponding quarter of 
1905. At. our last meeting. I referred to the decrease 
in the message receipts on the correspondence exchanged with 
India, China and Japan, Egypt and South Africa. The receipts 
from traffic with China and Japan still show a falling off as 
compared with the corresponding period of 1905. This is owing 
to the general decrease of traffic coming after the inflation caused 
by the Russo-Japanese War, but there are signs that this last- 
named traffic is on the road to recovery.. To a large extent our 
South African traffic has always depended on mining business, 
and I am afraid that, judging from the present state of that in- 
dustry, it will be some time before we are likely to regain our 
former amount of traffic. I am in hopes, however, that in course 


of time the general commercial business of South Africa will. 


gradually increase so as to make up what we have lost through 
the falling off in the Stock Exchange business of the mines. 
Our receipts from correspondence exchange with India, South 


America, and Egypt show substantial increases, but against: 


this we have had, in respect of Egypt, to carry 25 per cent. more 
work for the same money, and the same remark, to a less extent, 
is true with respect to India. . The laying of the new cable 
between Porthcurnow-Fayal and St Vincent, to which I have 
before referred, has occasioned an increase in our contributions 
towards the expenses of other companies’ stations where our 
cables are jained up. As a set-off against these items of in- 
creased expenditure, the expenses in respect of the maintenance 
of our cables are a good deal below the average, the reason 
being that the amounts received for charter of our repairing 
steamers by other companies is larger than usual. The net re- 
sult of working for the nine months to December 31, 1906, is 
that we have an available balance of £284,752, and, after making 
suitable provision for our reserve funds, we are able to propose 
‘the payment of a final dividend of 1% per cent. and a bonus 
.of 2 per cent., making, with the previous distributions, a totdl 
.payment of 53 per cent. for the nine months. This is equiva- 
Jent to our customary distribution at the rate of.7 per cent. per 
annum, including dividend and bonus. .I am pleased to be 
‘able to inform you that, as the result of protracted negotiations 
‘with the. Portuguese Government, the concession which this 
‘company held, conveying the sole right for landing cables 


‘between Great Britain and Portugal and. between Portugal and 


!Gibraltar. and Malta, has been. extended for a further term of 
:1§ years. I now move the adoption of the report and accounts, 
and the declaration of the dividend and bonus. 

Sir John Denison-Pender (vice-chairman and managin 


dire¢- 
‘tor). seconded the motion, which was carried: nentmoaaly, : 


The usual formal. business having. been, transacted, a vcte of: 
» directors, and staff of the company tek-' 


tthanks:to the chairman 


! minated.the proceedings. 
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N, AUSTRALASIA, AND CHINA TELE 
COMPANY, LIMITED. 


The 67th half-yearly general meeting of the shareholders in the 
Eastern Extension, Australasia, and China Telegraph Company, 
Limited, was held, on the 1sth inst., at Electra House, London, 
Sz Jobs Wolfe Barry, K.C.B. (the chairman), presiding. 

e General Manager and Secretary (Mr F. E. Hesse) having 
read the notice convening the meeting, 

The Chairman said: Gentlemen,—The gross revenue for the 
half-year under review amounted, in round numbers,. to 
£296,000, against £317,000 for the corresponding period of ‘1905; 
showing a decrease of £21,000, which is mainly due to the 
abnormal traffic created by the Russo-Japanese War having 
ceased to exist. The traffics which were not affected by the war 
continue to. show a steady improvement, and I am happy to: say 
we are still holding our own in the keen competition that is 
being carried on between the Government Pacific Cable and our 
system for the Australasian traffic. The working and other ex- 
penses amounted, in round numbers, to £139,000, against } 
£135,000 for the corresponding period of 1905, showing an in- [ 
crease of £4,000. This is accounted for by the supplemental }! 
allowances which it was found necessary to make to the. staff |} 
to meet the rise in exchange in the value of the dollar in the }} 
Straits Settlements and China, and the exchange differences } 
affecting expenditure due to the same cause (as shown’ in }) 
abstracts ““B” and ‘‘C” of the printed accounts). The items [ff 
referred to are £4,223, £2,876, and £1,057, aggregating £8,156, 
and, in order to appreciate the detrimental effect which the }' 
recent substantial rise in exchange had upon the European staff {¢ 
serving in the Far East, it is necessary to bear in mind that-their | 
salaries and allowances are fixed in sterling, and converted into } 
currency at a rate regulated by the rate of exchange of the day: 
Consequently, when the value of the dollar rose from 1s od | 
in 1904 to 2s 4d at the beginning of last year, while the pur: 
chasing power of the dollar had by no means increased corre- 
spondingly with the rise in exchange, your directors felt bound | 
to give. suitable relief under such unfavourable circumstances: 
But for this special expenditure, working expenses would” have 
shown a decrease of, roundly, £4,000, in consequence of the cost 
of repairs to cables having been exceptionally light during the } 
past half-year. The net profit for the half-year amounted to 
£138,385, and, after adding £88,958 brought forward from the 
previous half-year, there remained an available balance~ of 
£227,000. The usual quarterly interim dividends of 2s 6d per, 
share were paid during the past year, and it is now proposed to 
distribute a final dividend for the year of like amount, making a 
total dividend of 5 per cent. In addition, a bonus of 4s per 
share will be paid, making a total distribution of 7 per‘cent: 
for 1906. The usual additions have been made during the past 
year to the maintenance ships insurance and depreciation ‘funds, 
and, after adding £75,000 of the revenue balance to the general 
reserve fund, the sum of £17,344 is carried forward. During the. 
past year our two New Zealand cables, the Hong Kong-Foochow 
and Fcochow-Shanghai cables, as well as the Saigon-Singapore 
cable, have been partially renewed. The lengths of new cable 
inserted in these lines aggregate 464 nautical miles, and the cost 
of the renewals, amounting to £44,160, has been debited to the 
general reserve fund. You will have learned from the printed 
report that, with a view to further improving telegraphic com- 
munication with the Far East, we have obtained a concession 
from the Dutch Government for the laying and working of a 
submarine cable between Java and the Cocos Islands. The 
length of cable involved is about 820 nautical miles, and is. 
estimated to cost about £80,000. A portion of the cable will be 
supplied from our stock at Singapore, and ‘the remainder will 
be manufactured and sent out from this side. The new com- 
munication is expected to be opened towards the end of the 
current year, and will provide a useful alternative route for our 
Far East traffic. I now move the adoption of ‘the report and 
accounts, and the declaration of the dividend and bonus. 

The Marquess of Tweeddale seconded the motion, which was 
carried unanimously. 

The usual formal business having been transacted, Mr New- 
ton, in proposing a vote of thanks to the chairman, directors, 
and staff, remarked that the dividends paid by the company 
seemed to be as secure as Consols, and they were paid almost 
as regularly to the day. The shareholders could not be too 
thankful that they had such an able administration of their 
affairs. , 

Mr O’Beirne seconded the motion, which was unanimously 
agreed to, and the proceedings then terminated. 


| EASTERN EXTENSIO 
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WESTERN TELEGRAPH COMPANY, LIMITED. 


The sixty-seventh half-yearly general meeting of the: share- 
holders in the Western Telegraph Company, Limited, was held, 
on the 15th inst., at Electra House, London, Sir John: Wolfe 
Barry, K.C.B. (the chairman), presiding. _ Bsa" 

The secretary (Mr E. Steer Hodson) having read the notice 
‘convening the meeting, ; s 

The Chairman said: Gentlemen,—It is a source of gratifica- 
tion to the board again to be able to submit to the shareholders 


‘| a very satisfactory report and statement of accounts, although a 


ncreased message revenue was due-to 
ettable cause—namely; the lamentable 
earthquake which’ devastated the city of Valparaiso in August 
last year. This disaster was responsible for the interruption: of 
a competing route and the diversion to our system of the whole 
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of the traffic with that district, which was naturally of abnormal 
volume during the period immediately succeeding the catas- 
trophe. Apart from this especial circumstance, there was, how- 
ever, considerable commercial activity in the several countries 
of South America which are served by the company, and traffic 
with Brazil and the River Plate exhibits small but steady pro- 
gress. The revenue for the period since January 1st last is only 
slightly below that for the corresponding period in 1906. Re- 
verting to the accounts for the half-year under review, the 
general expenses in London, compared with the corresponding 
period in 1905, show an increase of £294, which calls for no 
special comment. Those at our stations were more by £5,642. 
This amount includes an increase in salaries and wages of 
42,065, due to annual promotions, overtime, and additional 
staff engaged during the half-year. Maintenance of land lines, 
electrical expenses, &c., caused an increased expenditure of 
4941. Repairs to buildings cost £531 more, and furniture for 
additional staff quarters accounts for an extra expense of £1,048. 
There are several other items of augmented and a few of de- 
creased expenditure. There is one special item of expenditure— 
namely, that of expenses in connection with negotiations. This 
represents this company’s proportion of the expenses and pay- 
ments connected with the concessions recently granted for the 
new cables from England to the Azores and St Vincent, Cape 
Verde Islands. We have considered it better to debit this 
amount against the revenue account for this half-year instead of 
spreading it over a period. Expenses attending maintenance 
of cables, amounting to £40,928, show on balance a decrease of 
411,287. The expenses in connection with our cable steamer 
Norseman were more, in consequence of the cost of her survey 
and consequent repairs, being £1,743 more than in the December 
half-year of 1905. On the other hand, there was a decrease in 
the ordinary working expenses of this vessel, and in the result 
this ship has cost £993 more than in the corresponding half-year 
of 1905. The steamship Norse was laid up for the whole of 
the period under review ; consequently the insurance of the hull 
and machinery, depreciation and consumption of stores, harbour 
wages, &c., were borne by the company in place of the charterers 
by whom she was employed in 1905. This accounts for.an 
increase of £911. As you know, we are anxious to disposre of 
this ship.. The old Cormorant was only in commission for four 
months this half-year, and the expenses were less by £1,507. 

The new boat, Cormorant II., accounts for £3,460, which did 

not appear in the corresponding half-year’s accounts. The ex- 
penses of the store ship Norna show a small increase of £87. 
Chartered steamers cost us less by £8,080, and 113 knots less 
cable was expended in repairs than in 1905, representing a saving 
of £12,229. Sundry expenses at stations, &c., in connection 
with repairs were more by £475, representing the cost of cable 
repairing outfits and gear supplied to various stations. Our 
stock of spare cable was larger in this than in the corresponding 
half-year, and the insurance and amount written off for depre- 
ciation, was, therefore, more by £510. The amount received 
for the charter of the company’s cable steamers was less by 
44,090, as the c.s. Norse was hired by the Eastern Tele- 
graph Company for 172 days in the latter half-year of 1905. 
The result of all these increases and diminutions is, as I have 
said, a saving of £11,287 under abstract C. After providing 
£16,000 for debenture stock interest and £3,415 for income-tax, 
there remains a balance of £103,176, to which is added the sum 
of £2,663 brought forward from June 3oth last, making a total 
of £195,839. First and second interim dividends, amounting to 
£62,379, have been paid, and after transferring £100,000 to the 
general reserve fund, £5,000 to the maintenance ship’s reserve 
fund, £10,000 to the marine insurance fund, and £10,000 to the 
land and buildings depreciation fund, there remains a balance of 
£8,460, which is carried forward to the next account. Although 
the sum of £100,000 has been transferred to the general reserve 
fund the proprietors will observe that the fund has been depleted 
during the half-year by no-less than £74,315, being the balance 
of the cost of the new St Vincent-Fayal cable, so that the net 
amount by which the fund has been increased was less than 
426,000. Furthermore, our reserves, nominally amounting to 
somewhat over a million and a-quarter, are not entirely repre- 
sented by liquid assets. For example, the capital expended ex- 
ceeds that issued by nearly £18,000, spare cable and stores in 
hand stand at nearly £60,000, and the investments at the present 
market price show a depreciation of something between £70,000 
and £80,000. Part also of our reserves are of necessity employed 
as working capital. The shareholders have consistently endorsed 
the policy of the directors in building up and maintaining sub- 
stantial reserves, which we still consider absolutely imperative. 
In our extensive. system there are at least 4,000 knots of sub- 
marine cable which have been submerged for over 30 years, and 
almost the whole of this,is in very deep water. Another factor 
which is constantly before the board, and the consideration of 
which I earnestly submit to the shareholders, is that our pro- 
sperous condition is apparently exciting envy, so that further 
competition is threatened from several quarters. In these cir- 
cumstances we feel sure of the continued support of the proprie- 
tors in fortifying our general reserve fund. I now move the adop- 
tion of the report and accounts. 

Sir John Denison- Pender, K.C.M.G. (deputy - chairman), 
seconded the motion, which was, after a short, congratulatory 
discussion, unanimously agreed to. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 
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INVESTMENT TRUST CORPORATION, LIMITED. 


The nineteenth annual general meeting of the sharehoiders 
in the Investment Trust Corporation, Limited, was held, on the 
15th inst., at the Cannon street Hotel, London, Mr Robert 
Fleming (the chairman) presiding. 

The secretary (Mr-'Wm. Aherne) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—I am sorry that Sir Henry 
Cunningham and myself are alone able to face you to-day. Mr 
Trotter’s old companion, gout, has him in its grip, and we 
persuaded him not to come. ‘Mr Vernet is in New York, but 
will be back within a few days. I think it is needless to detain 
you by going over the report sentence by sentence. You have 
all read it. The only -unsatisfactory part is the valuation of 
our securities.. That shows a falling off of £90,000. It looks 
a big sum, but it is only 3 per cent. of the total fund, and I 
venture to think that it compares favourably: with most valua- 
tions. Our revenue keeps increasing as steadily as in’ late 
years. As you know, a large part of our money is in American 
securities, mainly in railroad bonds, and to some smaller extent 
in preferred shares, and in view of recent discussions you may 
expect me to make some reference to these securities. The 
United States. during the. past ten years has been blessed with 
a prosperity-that has been almost as uninterrupted as it has 
been extraordinary. Its manufactured exports have in that 
period quadrupled, and its crops, with few exceptions, have 
been bountiful, and have brought high prices. Nor has activity 
been confined to America in recent years. Though raw mate- 
rials have been high—metals, coal, cotton, jute—yet coalowners 
and iron makers of the North of England and of Wales, the 
cotton spinners and weavers of Lancashire have all been very 
busy and making money. A leading spinner and manufacturer 
of Dundee, whence I hail myself, told me the other day that 
they never had a better year there, notwithstanding the high 
price of jute. It would seem from all accounts that the country 
is adding to its weulth in legitimate non-speculative business, 
and that that business so far is absorbing more than the usual 
amount of its capital and credit. There are other causes at 
work, but that is unquestionably one main cause of the recent 
scarcity of money and consequent fall and liquidation on the 
Stock Exchange... It has been particularly the case in the 
United States, a young country, where every onward wave of 
prosperity implies, far more than with us, an extension of public 
works of every description. More specially does it imply in 
that country, in an increasing volume of traffic over the rail- 
ways, an absolute necessity for capital expenditure. If this 
little island, instead of being bounded by the Irish Chanel, 
stretched across a continent of untold resources to within a 
stone’s throw of Sandy Hook, and covered the greater part of 
the Atlantic Ocean as far south as the West Indies, with a pupu- 
lation only double that of our own small area, and if 1,500,000 
were annually pouring into it from the continent of Europe, we 
surely would feel that expansion was natural and legitimate. 
That is the position of America. Its expansion is inevitable, 
but impossible without the ‘simultaneous building of railways 
and other necessary adjuncts of modern civilisation. Their own 
wealth has so increased that these needs are mainly met by 
themselves, but Europe is still invited to join in this develop- 
ment. It seems to me that our financial guides do not take 
sufficient account of the legitimate character of this expansion, 
but seek to find in every new issue a sign of recklessness, and 
in every increase of dividend a lack of prudence. 


There are exceptions, of course, but I am confident that the 
rule in railroad management in Atnerica in the last ten years 
has been a careful husbanding of resources, a conservative dis- 
tribution of dividends, a policy of extension forced upon them 
by the country’s growth, but carefully considered from the point 
of the company’s financial ability. The old reckless building 
without first providing the funds is ended. Continuous floating 
debt, that sure forerunner in the olden time of a receiver, is a 
thing of the past.. The letting down a road’s physical condition 
to keep up payments of interest or dividends is unheard of. The 
engineering standard of the whole railway system is greatly 
raised. The railroad wrecker has disappeared. Altogether the 
management of American railroads since the great receivership 
period is quite different from that which preceded it.. As a type 
of method only, not with the view of suggesting to anyone the 
purchase of the common stock of that railroad, let us take the 
case of the Atchison, Topeka, and Santa Fé, with which I am 
more closely acquainted, having been concerned in its reorgani- 
sation in 1896, and having kept in touch with its affairs since 
then. The new company started wth a heritage of distrust from 
a former management which embodied all the evils of the old 
time, but with a new head in the person of Mr E. P. Ripley, 
formerly vice-president of the Chicago, Milwaukee, and St Paul, 
where his reputation for ability and integrity had been firmly 
established. A stipulation in its new constitution was that its. 
accounts should be audited by accountants of standing and re-- 
pute, the firm selected being Price, Waterhouse, and Co. We 
may, therefore, take its annual reports and accounts. for that: 
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period of ten years as showing its true history. What do they 
show? (1) They show that during that period ending June 30, 
1906, the net earnings were over Tieden and the dividends 
under £13,000,000. Would a holder of English railway stock on 
such a record have lodged a caveat against excessive distribu- 
tion? (2) They show that during that period no preferred or 
ordinary capital has been issued. (3) They show that during 
that period the company has never had a dollar of floating debt, 
nor during the past seven years had less than £1,200,000 stand- 
ing on deposit with banks or trust companies. The bankers of 
English railways could, I think, tell a different tale. (4) They 
show that during that time no bond has been sold bearing a high 
rate of interest, and that the discount and bankers’ commission 
on the entire amount has not exceeded 5 per cent. One hun:ired 
and one million dollars has been added to the bonded debt. 
That seems a large amount, but small when the results of the 
expenditure are considered. Instead of its main line ending in 
a desert, its lines now extend from Chicago to San Francisco. 
Its mileage has increased from 6,444 miles to 9,527 miles. Its 
engines from 962 to 1,633. Its cars from 28,629 to 45,347. Its 
earnings from $30,621,230 to $81,344,859. Its surplus revenue 
in 1897 was little more than enough to pay fixed charges, while 
in 1906 the surplus beyond all interest charge was $18,259,000. 

There is to-day in America more than one important railway 
whose financial organisation is weak, and to which a time of 
depressed business long protracted might conceivably imply the 
necessity of reconstruction, but the vast bulk are stable and 
strong, managed ably and honestly. Do not imagine from this 
that I suggest that the common shares of American railroads are 
specially desirable investments at this particular time. As they 
reap the benefit of expansion so they must suffer from a con- 
traction of business or profits. Though America is much less 
exclusively dependent on crops than formerly, it is still largely 
so, and, as in Pharaoh’s dream, seven lean kine may follow 
and swallow up the seven fat kine. That is unlikely, but pro- 
sperity may diminish. It can hardly keep up to the pitch of 
recent years, and dividends on some lines may decrease from 
causes, most of which are in common with those affecting 
British railroads. These causes are outside of any diminution 
in gross earnings, which fluctuate with crops more than ours 
do, constant pressure on the part of the public for better facili- 
ties and lower rates, constant demands by employees for shorter 
hours and higher wages, constant increase in cost of materials. 
In this last connection, I have been struck with a fact that 
gives food for serious reflection—viz., that in the United States, 
the home of Protection and! trusts, the price paid to-day by the 
railway companies for steel rails is less than £6 per ton, while 
the railways in England, the presumed paradise of the con- 
sumer, pay £7 per ton. England seems the victim of a world- 
wide pool of steel rail manufacturers. But this reference to 
ordinary shares is a divergence intended to remove any miscon- 
ception. My main purpose in this somewhat extended reference 
to the American railroad situation is to suggest that there 
is no reason why we, as directors of this trust company, should 
hesitate to continue making investments in the bonds or pre- 
ferential securities or even to a small extent in common shares 
of good railways in the United States, as we have done so 
largely, and to good advantage, in the past. They may not be 
at the lowest point, but it is unquestionable that at the present 
time money can be invested to yield with safety an unusually 
good return not only in America, but in other directions as well. 
We, therefore, offered you the other day an additional £260,000 
of capital, which was promptly subscribed. That will shortly 
be followed by the issue of an equal amount—namely, £260,000 
of 4 per cent. debenture stock, ranking in security pari passu 
with the existing debenture stock; and we feel confident in 
being able to. invest the funds thus provided so as, at least, not 
to reduce the rate of return now received from our investments, 
and we also feel that by this enlargement we will strengthen the 
position of the company generally. Gentlemen, I have detained 
you at unusual length, and now beg to move the adoption of the 
report and accounts. 

Sir Henry Stewart Cunningham, K.C.I.E., seconded the 
motion, which was unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





HARRISON, AINSLIE, AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in Harrison, 
Ainslie, and Company, Limited, was held, on the 16th inst., at 
the Cannon street Hotel, London, Sir Owen R. Slacke, C.B. 
(the chairman), presiding. 

The secretary (Mr J. Craven Smith) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: When last I 
had the pleasure of addressing the shareholders in general meet- 
ing I stated it was the intention of the directors to open up all 
the property in our possession, which, to refresh your memory, I 
may say consists of about 3,000 acres of leasehold and freehold 
lands in the Furness district of Lancashire, and which produces 
hematite: ore of the best description. The record given you, 
first by the. half-yearly report on June 12, 1906, and more re- 
cently by the report now before you, shows that the results 
shave been, and continue to be, highly satisfactory. In a pro- 
perty of the extent of ours, it would, of course, be impossible in 
a brief statement like mine to enumerate all the discoveries 
made, but to satisfy those who have invested money in what I 
unhesitatingly term a great undertaking ‘hat the management 
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has not been idle, I may mention the large bodies of ore dis- 
covered in the Pennington and Lowfield districts, and the trial 
shafts which are being sunk at all points of the property, open- 
ing up ore bodies, some entirely new and some being extensions 
of old ones. On this work about 600 men are employed, and 
during the period under review 50,000 tons of ore have been: 
raised. Although the results we are able to show are so satis- 
factory and encouraging, it must not be supposed that no diffi- 
culties were encountered, for we had one very adverse element 
to contend with. The weather, 1906 having been in the locality 
one of the wettest years experienced for a very long time, caused 
the water in the flooded range to rise so high that it affected 
some of the mines in operation, the result being a considerable: 
loss of time and a decrease in output. In addition to this, the 
heavy falls of snow caused practically a temporary suspension of. 
work both above and below ground. Notwithstanding these 
drawbacks, the output of ore has gone on steadily increasing, 
giving great promise of very large outputs as soon as the new 
pumps are in operation. I am glad to say, so far, our experience 
has been that the cost of getting the ore is less than was antici- 
pated, and the selling price is higher. I should mention that 
our cold blast charcoal furnace—the only one in Great Britain— 
has been relined during the year, and continues to do good 
work. Now I come to the electzical installation. After the. 
fullest inquiries and consideration, the directors came to the 
conclusion that a large electrical installation with centrifugal 
pumps would be by far the most efficient means to unwater the 
flooded mines. The estimated cost for this enormous plant 
and consequent work amounted to £50,000, and the most advan- 
tageous mode for providing this sum had to be decided upon. 
After a thorough examination in the position and prospects, a 
syndicate comprised of our own shareholders agreed to find 
the money required, on terms which must undoubtedly be pro-. 
nounced to be satisfactory for the company. The plant is being 
supplied by the Electrical Company, and will be capable of 


creasing to 8,o00 per minute at the maximum depth, which quan- 
tity is largely in excess of any hitherto encountered, and allows. 
a margin of more than double what we are ever likely to re- 
quire. During the summer months the inflow of water does 
not exceed 3,000 gallons a minute, which, consequently, should 
make the unwatering of the mines with the appliances at our 
disposal a very quick and easy task. Under all the circum- 
stances, the directors strongly advise the purchase of this 
valuable electric plant, and they consequently support the: 
special resolution to increase the capital by the creation of 50,000 
additional ordinary shares, of which you have each received | 
notice. I would .point out that this large electrical -installation |} 
is not being established on the chance of finding ore, but on 
mines which are known to contain an almost inexhaustible 
supply of ore, for which there is an ever-ready sale at the 
highest market price. I can assure you that the cost of pro- 
duction will be greatly reduced when the new machinery is 
established. With the mines in full operation, an estimate to 
produce 1,000 tons of ore per day would be small. Having an in- 
exhaustible supply of the best hematite ore and prefect machinery 
to work it, it is difficult to foretell what the profits will amount 
to. Manifestly they must be very large; sufficient to satisfy 
even an avaricious investor. Having explained to you fully, and’ 
I hope clearly, the work which has been carried on, there are 
only the accounts and balance-sheet to refer to, and these, I 
think, speak for themselves ; but should any further information 
be desired, I shall be happy to answer questions from share- 
holders. I beg to move the adoption of the report and accounts 
presented. 4 ; 

Mr G. B. Haddock, M.P., seconded. the motion, which was 
carried unanimously. 

The usual formal business having been transacted, an extra- | 
ordinary general meeting was held, to consider a resolution pro- || 
viding for an increase of the capital of the company to £200,000, 
by the creation of 50,000 ordinazy shares of £1 each. 

Upon the resolution being furmally submitted, 

Mr May suggested that it would be preferable to borrow on 
debentures the money required, or to place the new shares upon 
the market or offer them to the shareholders fro rata. Seeing 
the shares were at present standing at % premium, it meant 
that the company was paying £68,000 for the new plant. 

Mr Haslam spoke in similar terms. _ 

The Chairman replied that the question the shareholders had | 
to decide was whether to pay 50.000 shares down, or whether 
they would pay a minimum of £5,000 a year for 21 years, at | 
the end of which time the plant would not be their own property. 

An amendment was moved by Mr May on the lines of the | 
views he had expressed, ‘but this was ruled out of order, and | 
eventually the resolution was carried unanimously. _ 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





REDFERN, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
Redfern, Limited, was held, on the 11th inst., on the company’s 
premises, 27 New Bond street, London, Sir William Treloar, 
J.P. (the chairman), presiding. ; : 

The secretary (Mr Godfrey Jackson) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—In submitting the report 
for your consideration and approval, I should like to call your 
attention to the fact that although our gross profit is £4,700 less 
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| ‘by the fact of having closed our branch at Cowes. 
| ‘the -balance-sheet, you will see that the amount owing by 
] ‘creditors is less by “£3,000 than last year. 
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than it was last year, yet by careful attention to details we are 
fortunate enough to be able to show you a net profit of £12,500, 
‘as compared with £ro,goo last year, thus having an increase of 
vactual profit of £1,600. The total amount of trade done is 
tightly less than in the ‘previous ‘year, which is accounted fo 
If you take 








You will also see 
that. after paying salaries, rents, London office expenses, and, 


|] in fact, deducting everything, we have with our balance brought 


forward from last year an available sum of £24,689 ros 7d, out 
of which has-been paid the balance of preference dividend due 
on March 1st and the half-year’s dividend due on Septem- 
ber 1, 1906; and after providing for the proportion 
of the preference dividend to January 12, 1907, we propose to 
‘carry forward the balance of £18,689 10s 7d to the next account. 


‘Of course, the directors would have been glad to pay a divi- 


dend upon the ordinary shares, which are still held by the 
vendors, who are the only sufferers if no dividend is paid. 
‘Not one of these ordinary shares has been offered to the public ; 


they still remain in the hands of the original vendors or their 


families exactly as they did 14 years ago. Two of the directors 
now on the board represent more than half the ordinary capital, 
and, therefore, it may be considered that, their interest being 
identical with the other holders of these ordinary shares, the 
property is safely looked after. It is sufficient for the holders 
of the preference shares to know that the net value of the assets 
of the company is £40,000 more now than it was 14 years ago, 


| ‘and that the amount carried forward is sufficient to pay their 


dividend three times over. I have much pleasure in moving: 
“That the report and accounts as presented be received and 
adopted,” and I will ask Mr Fiske to kindly second it. 

* Mr W.. Sanders Fiske seconded the motion, which was 
carried unanimously. 

The» Chairman next moved the re-election of the retiring 
directors, Mr C. Poynter Redfern and Mr W. Sanders Fiske. 
remarking that they had done very good work in the past, and 
he was-sure they would continue to do so in the future. 

Mr Godfrey Jackson seconded the motion, which was unani- 
mously adopted. 

On the motion of Mr Smith, Messrs Turquand, Youngs, and 
Co. were reappointed auditors, and a vote of thanks to the 
‘chairman for presiding terminated the proceedings. 





SANTA RITA NITRATE COMPANY, LIMITED. 


The eighteenth annual general meeting of the shareholders in 
the Santa Rita Nitrate Company, Limited, was held, on the 
14th inst., at Winchester House, London, Mr Henry W. Lowe 
(the chairman) presiding. 

The secretary (Mr W. J. Welch) having read the notice con- 
vening the meeting, 

_ The Chairman, in the course of his speech, said: The 
different items in the accounts are those with which 
you have been so familiar in past years that they need no com- 
ment from me, but I may be allowed to observe, perhaps, that 
the accounts, on the whole, show the position of the company 
to be exceedingly strong and favourable. Our gross earnings: 
came to £35,857, and after deducting debenture interest, ex- 
penses of administration, income-tax, and the various items 
mentioned in the profit and loss account, we have a net profit 
of £28,588. Out of this we have paid an interim dividend of 
7s 6d per share, being 7% per cent., and we now recommend 
a final dividend of 15s per share, which will make, with the 
interim dividend, a total of 22% per cent. for the year. These 
two dividends will absorb £22,500, and we are left with a 
balance of £6,088. We then propose to place to reserve account 
an amount of £6,000, and to carry forward the small remainder. 
Our reserve will then stand at, roughly, 453,000, and in view 
of the great value of our property, as I explained to you fully 
last year, we think for the present that is a very fair margin, 
especially as we are continuing to pay off our debentures. This 
reserve 1s more than fully represented in liquid assets, and 
consists of manufactured nitrate, caliche taken from the grounds 
and a large amount of stock and stores, the whole of which 
can readily be convertible into cash at any moment, and really. 
represent a far larger sum than our reserve stands at. Our 
report mentions, and calls your attention to the fact, that in 
the present year’s accounts we treated 138,000 quintals less: 
nitrate than we dealt with in the previous year. This matter: 
Tequires a few words of explanation to make it a little more 
clear to you. The financial year of the company and the Com- 
bination quota year are not concurrent. Our financial year: 


runs from January to December, whilst the Combination year: 


goes from April to March. By the rules of the Combination 


we are permitted to make the whole of the quota in the first nine. 


months of the Combination year, and this we actually did in 
1905, crediting to your account the profit on that quantity. 
When we arrived at 1906, having made practically all our quota, 
;we had to remain idle at the works for two months; so that 
although we have made in the two Combination years our total 


'l] quotas fully and easily, yet between the two financial years a 


larger proportion is borne 
-the same thing in the end. 
of nitrate, combined with a slightly increased cost of produc- 
, tion during the. last four months, fully accounts for the differ- 


1905 than fell to 1906... You get 


']| ,ence in profits between last year and this present year which our 
We intend in future, if we, make 
“an excess in our financial year, to only credit our balance-sheet 


,accounts to-day represent. 








4 a few remarks 


b 
The profit on this smaller quantity’ 
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with the profit upon that proportion which actually belongs to 
the financial year, and so shall avoid the inequality that has 
presented itself on this occasion. With regard to labour, we 
are all going through a time of great difficulty; but perhaps 
in this oficina we have suffered less inconvenience than that 
which has been experienced in most others. I do not want to 
boast of this fortunate circumstance ; we have the benefit of it, 
but so much depends upon the management in this respect that I 
feel bound and glad to acknowledge the constant supervision 
which is given to our affairs by our coast agents, Messrs Clark, 
Bennett, and Co., and the great and valuable assistance we 
receive from their expert surveyors. With regard to our pro- 
spects, the nitrate trade continues in a very healthy state. Good 
prices are obtainable for our produce for a long time ahead, and 
though wages and! stores are more expensive, yet we think that 
prospects are very encouraging indeed. We have no doubt 
whatever as to the ultimate result of the business of the com- 
pany. In 1903 we paid a 1o per cent. dividend; in 1904 we 
paid ro per cent.; in 1905 we paid 15 per cent.; and now, in 
1906, we are paying 22% per cent. That shows, I think, a 
satisfactory progress, and I hope we shall be able to maintain 
quite as good a character in the future as we have done in the 
past. As to the Combination—we have already passed through 
the first year of the new Combination, and it has worked very 
well indeed. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr R. E. Morris seconded the motion, which was, after a 
brief discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 





























































MURCHISON ASSOCIATED GOLD MINES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Murchison Associated Gold Mines, Limited, was held, on the 
14th inst., at the Cannon street Hotel, London, to consider reso- 
lutions providing for the reconstruction of the company. Mr B. 
Wentworth Vernon (the chairman) presided. ; 

The secretary (Mr W. Fenton Pugh) having read the notice 
convening the meeting, , 

The Chairman, in the course of his speech, said: I am quite 
sure you will all readily believe that it 1s with very great regret 
we feel it to be our duty in the interests of the shareholders to 
call this meeting to-day, the purpose of which has just been 
made plain to you by the notice read by the secretary. It has 
naturally been a very great disappointment to us all that the 
expectations which we have been led to form, and which we 
were justified in forming from the reports and representations 
we have received from our managers at the mine, have, so far, 
not been fulfilled, but I do not think we need feel unduly de- 
pressed about that, or take up a gloomy view of the position. 
Nothing has occurred since our last meeting to change my abso- 
lute confidence in the very great possibilities which our mine 
possesses, and the probability is that if we can only find suffi- 
cient money to thoroughly develop the mine, it may yet turn 
out to be a great success. If I did not think’so, is it likely I 
should be so foolish as to stand up here and to recommend re- 
construction, which will involve on my part, as I am a large 
shareholder, a heavy outlay, which I can ill afford to lose? 
That brings me to the question of finance, and I would like to 
put before you exactly how we stand as regards finance. I have 
had a paper drawn up by the secretary, which gives the matter 
in a few words. We have at this moment cash at bankers, 
£1,327; calls outstanding, £5,343; total £6,670. Our liabilities 
amount to £5,000, which leaves a balance of £1,670. Unfor- 
tunately, however, it is probable that only about half of the 
calls in arrear will be paid. Every effort has been made to 
collect the whole amount, and payments are being received, and 
promises have been made as to the settlement of a considerable 
portion, but there is likely to be some difficulty about collecting 
the remainder, although, of course, legal proceedings will have 
to be taken to enforce payment. And now I should like to make 
to you about the progress at the mine since the 
») last meeting. We have discontinued on the 800 feet level in 
| the Rubicon to work to the south of the main shaft, but we 

have been continuing steadily to work in a northerly direction. 
When we met last the width of the reef was only 8 inches; it 
has now increased to 12 inches, but from some remarks which 
I will read from Mr Thomas the appearance of the reef is be- 
coming better the further north we go. In the last progress 
report from the mine, under date April 4th, it is stated :—“ Rubi- 
con—80oo feet level—No. 1 lode north is in 469 feet 6 inches. 
At 461 feet the quartz was about 12 inches. wide, and assay 
value at that point was 5 dwts 19 grs. One or two assays went 
as high as 8 dwts. Mr Thomas advises: Just after 400 feet the 
country changes and appears of a much kindlier nature, darker 
in appearance, almost black in places. From this point on the 
darker ‘strata carried a seam of heavy mineral, and dark quartz 
is also showing. It may be that'this mineral seam has some- 
thing to do with the copper veins ‘at surface. Sample over 
18 feet averages 7.45 per cent. copper. This drive looks en- 
couraging. 800 feet level—No. 1 lode south, crosscut east S 
in 36 feet and drives south 456 feet. Polar Star, 250 level sout ; 
is in 171 feet; 250 feet level north is in 77 feet. Assays 0 

dwts 7 grs over a width of 2 feet of ore. Croesus—140 feet 
level, assay of 10 dwts over a width of 2 feet 6 inches of quartz. 
South’ drive on footwall is in 74 feet and on hanging wall is in| 
20 feet. There is 4 feet of quartz in the face.” Shortly after 
‘receiving this several samples of the quartz were sent over to) 
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us here, and one of them seemed so extremely rich in. mineral 
that we sent it to be assayed’ by the assayers to the Bank of 
England, Messrs Johnson, Matthey, and Co., and this is the 
result: ‘‘One lump, weight 2% lbs, produce of copper 10.20 
per cent., gold 2 dwts 6 grs, silver 18 dwts, per ton of 2,240 lbs 
of mineral.” It is very evident, if our reef continues to widen 
out as it has been doing for some time, and if it continues to 
carry this mineral, that the outlook is extremely promising, and 
might produce an enormous return. The report as to the Polar 
Star and the Croesus is also very promising. We propose to 


| continue working on the same levels and in the same manner, 


and we shall have the advantage very shortly of being able to 
use the diamond drill which is about to be placed at our dis- 
posal by the Government of Australia. Of course, you are per- 
fectly well aware that the Government of Australia receives 
royalties on all profits made in the mine, and before lehding a 
diamond drill they make it a point to see if it is worth while to 
do so. For this purpose they send a Government inspector. 
One, apparently, was sent to our mine, and he evidently reported 
that the outlook was promising, and that there is a fair hope of 
a return to the Government, or they would not agree to lend us 
the diamond. drill. I should like to call your attention to a 
speech made a few days ago by Mr Moreing at the general 
meeting of the Great Fingall Company. In the course of it he 
pointed out that they had got down to their thirteenth level, and 
though they found no gold there, they were not disheartened at 
that fact, but recommended the shareholders to sink a winze 
400 feet lower, and Mr Moreing was confident that if they did 
so they would pick up gold at that level, I cannot help thinking 
that in comparison with that it would be foolish on our part 
to be absolutely discouraged because we have not found gold 
on the only level on which we have done any serious work. 
We have only worked on the 800 feet level, and have only 
driven 500 ft. in either direction. It is true that up to the pre- 
sent the results had not been encouraging, but in the Great 
Fingall they talked calmly of going down 4oo feet more. I do 
not think we ought to feel discouraged, and I should like to 
point out that reconstruction has now become an absolute neces- 
sity for us if we wish to get our money back again. There has 
been spent up to the present on development work, roughly, 
£70,000, and £30,000 has been spent on machinery, and after 
taking £1,000 off for depreciation, it is still worth £20,000, 
It would be a pity to lose all this 
money for the want of courage to make one more effort to 
retrieve our position and get it back. I think shareholders will 
see that their only chance of salvation lies in reconstruction. 
We have received nearly 150,000 proxies in favour of it, and, 
therefore, it is with the utmost confidence I appeal to every 
shareholder to come forward and support this scheme thoroughly. 
No half measures will be. of any use. We shall want every 
penny of the £27,000 which a successful reconstruction will 
produce to fully develop the mine, which is a large one, and I 
confidently call upon every shareholder to come forward and 
do his duty in order to make this an unqualified success. I now 
beg to propose the resolutions on the notice paper. 

Mr C. Stanhope Jones, in seconding the motion, expressed 
great confidence in.the prospects of the company, providing the 
reconstruction couid be successfully carried through. 

Mr H. G. Snowden said he should prefer an even larger assess- 
ment than that proposed, say, 1s 6d per share, with calls at four 
months. They had two alternatives, one was to go ahead and 
the other was to lose what they had put into the mine, and he 
appealed to shareholders to support the proposition. 

Mr Charlesworth, who said he held over 20,000 shares, strongly 
supported the scheme. The chairman had given them an excel- 
lent speech, without any exaggeration of facts, putting the posi- 
tion plainly before them, and he agreed with the chairman that 
they ought not at this juncture to be unduly disappointed. 

The Chairman, in reply to a question, said they believed they 
were on the same reef as the Great Fingall, and that was the 
opinion of Mr R. E. Tyler, who: had visited the mine and was 
thoroughly acquainted with it, and with the Great Fingall. They 
had not decided yet as to what they would do with the diamond 
drill, but their plan of campaign would be thoroughly well 
thought out. 

After some further discussion, the resolution was submitted to 
the meeting, and carried, with one dissentient. 

A, vote of thanks to the chairman for presiding terminated 
the proceedings. 


FAMATINA DEVELOPMENT CORPORATION, LIMITED. 


_ The annual general meeting of the shareholders in the Fama- 
tina Development Corporation, Limited, was held, on the 13th 
inst., at the Cannon street Hotel, London, Captain W. B. 
McTaggart (the chairman) presiding. 


he secretary (Mr A. Dangerfield) having read the notice con- 
vening the meeting, 


The Chairman, in dealing with the accounts, stated that the ' 


company was in a strong financial position. The cash at bank 
and in hand in London and in Argentina at December gist last 
was £42,725. To this must be added the £31,440 received on 

€ new issue, which brought the liquid cash assets to £74165. 
In addition to that, they had still 1,022 shares they could issue 
when they wanted them, and £9,900 of debentures, so that there 
was an extra amount of £11,000 readily available, and, bringing 
up the total to £85,000 of cash resources. That, he considered, 


_ Was quite satisfactory, but there was still another ‘item. They 


must not forget that there was a sum of £60,000 that the Inter- 
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, of the report and accounts. 


-and that the shareholders might rest assured that the profit 
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national Copper Corporation had undertaken to lend them, 
if and when they required it. He could tell them that the Inter- 
national Copper Corporation was perfectly able to lend the 
money, and was more than willing to do so, but he did_not think 
they would have to trench upon that company’s good offices. 
Still, there was another £60,000 available if they wanted it, and 
that brought their cash resources up to the very fine total of 
£145,000. Turning to the development work, he pointed out 
that the drivage work done during the year was no less than 
5.770 feet, or considerably over a mile. At the last meeting he 
had to regret the plans had not come from the mine, but now 
the plans were on the wall, and small plans had been prepared, 
which accompanied the directors’ report. The Chairman pro- 
ceeded to explain the plans, and to describe the work done.on 
the various levels. The amount of drivage accomplished during 
the year was no less than 5,770 feet, or considerably over a 
mile. They would notice two lodes marked on the plan—the 
Upulungos lode, upon which so much work had been done, and 
the San Pedro lode. There was no connection between them, : 
and they were about 1,000 feet apart. They would also see 
the various other lodes which they were by degrees beginning to 
attack—viz., the Verdeona, Andueza, Placilla, White, Atacama— | 
and nobody knew how many other lodes they would get which | 
were beginning to be developed. The long crosscut was the 
Restaurador tunnel, of which they had heard so much. It had 
passed through the Upulungos, and was now on its way to cut 
the San Pedro lode. Besides the lodes marked on the map’ 
there had been discoveries in that adit, and also in the new 
station adit, which was much lower down, and which would 
be the principal working adit of the mines. After referring at: 
some length to the mining position, the Chairman stated that, 
the reserves on the Upulungos lode at present opened out, esti- 
mated on a most conservative basis, were 57,357 tons. Adding: 
to this the reserves in the San Pedro—32,313 tons—they got the 
fine total of 89,670 tons—in round numbers, go,ooo tons,—of 
rich-grade stoping ore, or two years’ reserves. These, of course, 
were being rapidly added to. Nor did this include many 
thousands of tons of good ore being disclosed on numerous 
other lodes which could not yet be estimated. This was highly 
satisfactory. Last year they were told that the directors had 
asked Mr Cloud to visit the property and report on the. best 
method of smelting, and on a site for a smelter. Mr 
Cloud, in consultation with Mr Thomas, went into all these 
matters, and finally recommended that they should adopt the 
Santa Florentina site. Up to that time they had all been under 
the impression that they would use the Chiliceto site, which was 
convenient as being immediately on the railhead, and the com- 
pany had a very suitable piece of ground, but, unfortunately, 
at Chiliceto there was no water. It had been believed that they 
would get plenty of water by sinking a deep well, but at the 
time of Mr Cloud’s arrival on the ground the bottom of the; 
well had struck bedrock, without any chance of getting water. 
Eventually the Florentina site was recommended. It had the 
advantage that no trouble would be caused by the smoke, and it’ 
had not only a good water supply, but it was close to the River’ 
Amarillo. By means of turbines, they could use the river! 
water for the making of electricity. A very large amount. of! 
horse-power could be furnished, more than sufficient for smelt-; 
ing, and leaving ample power to light the mine electrically, and: 
for hoisting and other mechanical purposes. This was very: 
important, because after the initial outlay it would practically: 
cost them nothing except for maintenance. This change in 
their plans involved considerable delay, as there were many 
things to be done. The greater part of this delay, however, 
happened in connection with the electrical plant. Acting on. 
the advice of their consulting engineers, they approached the 
General Electrical Company of New York, a company which 
stood perhaps first in the world in matters of this sort, and of 
which he had personally had a large experience in India, and 
they agreed to send an-expert of their own to go over the 
ground to see where the best place was to take in the water,’ 
and the best land for laying the pipes and everything connected 
with it. The Pelton Wheel Company sent another expert, .and 
the two experts went carefully over the land, and drew up three 
alternative schemes. As soon as the directors obtained these 
they were able to decide what to do. Then plans and designs 
had to be prepared, and it was not until last month that the 
directors got the complete estimates and tenders, and: were able 
to put the work in hand. In about three months from now the 
work would be completed. The work of laying the foundations 
was being executed, as also the foundations for the smelter, 
and the moment the machinery was delivered on the ground there 
would be no delay whatever in putting it up. Everything was 
now going on perfectly satisfactorily, and he had every justifica- 
tion in congratulating the shareholders upon the possession of 
what he believed would be one of the best mining propositions 
in the world. In conclusion, the Chairman moved the adoption. 








Mr. H. J. Meyerstein seconded the motion. so 

Mr Arthur Thomas (the mine superintendent) then addressed 
the meeting, and gave particulars of the position and prospects” 
of the undertaking. He stated that every effort would-be made 
to have the smelter running at the earliest possible moment, 
that estimates as to running expenses had been carefully made, 


would be satisfactory. The ore in sight from the Upulungos 

and San Pedro lodes alone would provide a two years’ supply 

for the smelter. : aon 
The Chairman, in reply to questions, said it was not possible 
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for him to say when the smelter would be started, but that the 
board would be disappointed if smelting had not been begun 
by the end-of this year. As regarded the probable profit, he 
could not say what it would be, but he did not think that the 
shareholders would be disappointed with the returns. 

The resolution. was unanimously agreed to, and, the usual 
formal business having been disposed of, a vote of thanks to the 
chairman and directors terminated the proceedings. 


PENA COPPER MINES, LIMITED. 


The annual general meeting of the shareholdeis in the Pefia 
Copper Mines, Limited, was held on the rsth inst. at the Cannon 
street Hotel, London, Mr Nicol Brown (the chairman) presiding. 

The secretary (Mr T. Stevenson Dick) having read the notice 
convening the meeting, 


The Chairman, in the course of his speech, said: The results 
of the past year’s operations show a considerable improvement 
as compared with those for the previous year, and this is largely 
due to the higher prices received for our copper precipitate. ‘he 
average price of standard copper was £69 12s per ton in 1905, 
as compared with £87 8s 6d during the past year. The increase 
in our production of copper precipitate has also been an im- 
portant factor, and this is a very encouraging feature. During 
| the whole of 1906 we were hampered owing to insufficient sup- 
plies of fresh water caused by the scanty rainfall, yet in spite 
of this drawback our production of fine copper in precipitate was 
increased by 309 tons. Wecan, therefore, confidently look for- 
ward to still further increases in our copper production as soon 
as the rainfall in the South of Spain becomes normal. The 
annual visit of the directors to the mine was made in March of 
'-this year by Mr Straube and myself. We were well satisfied 

with the condition of affairs there, and, as usual, we went in 

‘detail into all the more important questions connected with the 
present conditions and the administration of the property. Mr 

Frank also paid a visit of inspection to the mine during our stay 

at Pefia. Dealing now with the accounts for the past year, if 

you will refer to the balance-sheet on page eight, you will see 
that the net.profit for the year amounts to £45,697 9s 6d. This 
compares with £17,293 17s 11d for the year 1905—a very satis- 
factory increase indeed. On pages 1o and 11 the profit and 
loss account shows how this result has been attained. The 
profit on sales of produce, including rents and incidental receipts 
in Spain, is £67,127 12s 3d, being £30,584 more than for the 
previous year, and this is due, as I have already said, to two 
“causes—the rise in price and the increase in the production of 
our copper precipitate. After deducting London management 
expenses, income-tax, &c., we are left with a balance of 
£58,792 98 6d, out of which had to be provided £13,095 for 
debenture interest and redemption, leaving us with a net balance 
of £45,697 98 6d to carry to the balance-sheet. | Adding to this 
the amount brought forward from 1905—namely, £3,279 16s 4d— 
we have £48,977. 5s 10d,. out of which it has been decided to 
place £5,000 to reserve account, and we now propose to pay a 
dividend of 734 per cent., which will take up £38,595, leaving 
a balance of £5,382 5s 10d to bring forward to 1907. As already 
stated, despite insufficient supplies of fresh water, our production 
of fine copper in precipitate shows an increase of 309 tons over 
the previous year. This is decidedly encouraging. We have 
now large reservoir capacity on the property, and we are also 
steadily increasing the quantities of ore under treatment by the 
leaching process,.so that all we require now is average rainfalls 
in order.to still further’ increase our production of copper pre- 
cipitate. The demand for sulphur ore, both crude and washed, 
is well maintained, and, so far as we can see at present, there 
is no likelihood of any falling off in the near future. Our copper 
precipitate is always sold on a basis price, so that we get the 
advantage of the advance in the price of copper. ~ Your board 
have thought it prudent to place a further £5,000 to reserve ac- 
count, making the total reserve now £15,000. Dividend: This 
leaves a sum of £43,977 5s 10d of available working profit, out 
of which your board recommend the payment of a dividend of 
7% per cent., which will absorb’ £38,595, leaving a balance of 
£5,382 5s 10d to be carried forward to 1907.. The shareholders 
will no doubt wish to hear something regarding the prospects 
for the current year. These depend chiefly upon two factors 
over which we have no control—first, the price of copper, and, 
second, the rainfall in the South of Spain. As to the price of 
copper, so far as the year has gone, the’ price has been well 
maintained, and we think there is much reason for belief that 
good prices will continue. Notwithstanding the increased price 
of the metal, the world’s copper supplies have not been materially 
increased, and the consumption shows no signs of slackening. 
As to the rainfall, the season’s rains are now long overdue, and 
we can only hope that these may yet arrive. If we get a good 
supply of fresh water our production of copper precipitate should 
show an increase this year. If we do not get rain, then we will 
‘have difficulty in keeping up the production to last year’s figure. 
It is, perhaps, well to point out that even though we do not get 
_Yain this season, and our production of copper precipitate is 
reduced in consequence, yet this is only a temporary. postpone- 
ment of production, and the copper will be got out as soon as 
sufficient supplies of fresh water are available. Regarding our 
sales of sulphur ore, the latest sales have been at improved 
pane ‘we can readily dispose of all the ore which we may 
‘have available for export. With regard to the water supply, the 
new reservoir, which was finished in November, 1905, has never 
_.yet been filled ; in fact, it has never been more than ‘half full. 
The reason for that is that there has been no rainfall to fill it. 








THE ECONOMIST. 














-- 


‘May 1%, 1107. 


There have been no torrential rains, and it could only be filled 
to the brim by a torrential rainfall. When that happens it is 
like so much capital, the new rain that comes in will be added, 
and will keep the reservoir pretty full. If it is a very rainy 
season it will probably be kept always full, while if it is a dry 
season it may run down, though not so much as at present. I 
have now to move: ‘“ That the report and accounts for the 12 
months ended December 31, 1906, now submitted, be and the 
same are hereby received and adopted, and that a dividend at 
the rate of 7% per cent., free of income-tax, payable on June 29, 
1907, be declared.” 

Baron C. H. Von Merck seconded the motion, which was, after 
a brief discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


SPASSKY COPPER MINE, LIMITED. . 


The second annual general meeting of the shareholders in the 
Spassky Copper Mine, Limited, was held, on the 14th inst., at 
the Cannon street Hotel, London, Mr Arthur Fell, M.P. (the 
chairman), presiding. 

The secretary (Mr John A. Clark) having read the notice con- 
vening the meeting, ; 

The Chairman said that he thought the progress which had 
been made at the mine during the past twelve months would be 
considered ‘satisfactory. They had not only been able to pay 
expenses and the cost of development work, but also to show a 
profit of about £8,000. That profit was made by the inter- 
mittent running of the old Russian plant which was taken over 
from the vendor. It was a very rare experience to have a mine 
which had paid’ its expenses from the very start, as this had 
done, and had left over something in the way of profit carried 
forward. When they commenced operations with the new plant 
now being installed they would not only have no debit to write 
off, but a substantial sum in hand towards dividend account. If 
they could do that while they were reorganising the whole of 
the plant and business of the company, it gave a forecast of 
what it might be possible to do later on. It would be seen from 
the report that they had produced during the year 800 tons of 
metallic copper, which realised a sum of nearly £90,000. That 
was done by the working of the old tumble-down smelters which 
had been left by the Russian vendors. The plan of the ‘board 
was that they should abandon these at the earliest possible date 
and put up a new plant adequate for the mine, and commen- 
surate with its importance. The plant which their engineers 
advised would be capable of producing 300 tons of copper a 
month. That would yield, according to the varying price of 
copper, which was excessively high at the present time, a profit 
of between £200,000 and £300,000 per annum. That was the 
idea they had before them, and they instructed their consulting 
engineers to arrange for such a plant as would produce that 
amount. The engineers got out their plans; they made all 
their calculations—how much coal would be required each 
month to produce this, how much ore would have to be de- 
livered, and so on—and it at once became apparent that the 
future of the company depended more upon the matter of trans- 
port than anything else. Realising that, the board decided to at 
once make a railway from the colliery to the smelting works—a 
distance of about 26 miles. They got a railroad engineer, Mr 
Mansfield, to superintend this, and so successful was he in his 
work that by Christmas he was delivering coal by train at the 
Soccor River, which was about half way to the smelters. The 
latest news was that he had 400 men at work now on the line, 
and that’ he anticipated having 1,000 men at work in the course 
of another month, and that he would complete the railway by 
July. With regard to the accounts, these showed! a net profit 
of £31,000 earned in Siberia. They showed, on the other hand, 
the expenses, and he thought the severest critic would allow that 
the directors had proceeded on the most conservative basis in 
applying’ these profits as they had done. They had done this, 
not with the idea of making a small dividend at the moment, 
but of devoting their whole attention to giving an adequate 
return at the earliest possible date—a return such as the mine 
justified, and such as the shareholders would naturally expect. 
That was not a return which would result from the division of 
a small sum such as £31,000, which, of course, could not all 
have been divided, because there were London and other ex- 
penses, which would, in any case, however non-conservative they 
might have been, have had to be paid out of it. He thought 
that they had sufficient funds with which to carry out their pro- 
gramme, but, in the event of further capital being required, they 
had made arrangements which would render it unnecessary to 
make any additional issue of shares. Dealing next with the 
company’s properties, the Chairman remarked that they had a 
remarkable coalfield. It was several miles in extent, and, in 
view of the thickness of the seams, enormous quantities of coal 
could be produced. The board had offered, in the event of the 
Siberian Railway being duplicated south of its present route— 
for which rough surveys had been already made—to erect a 
plant capable of furnishing all the coal that the railway might 
require. The Yuspenssky mine, which was situated 62 miles 
from the smelter, was proved to a depth of 280 feet when it was 
acquired. They immediately sunk to a depth of 350 feet. 
Boring operations since had proved -the body of ore 
to a depth of 405 feet. He was unable to say how much ore 
under 10 per cent. of copper could be considered as ore reserves, 
but they had sufficient ore over 10 per cent. to last for six or 
seven years with the smelter at full blast.” The. company had 
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obtained permission to hold the property in their own name, 
which was an immense advantage. Everything was going on 
harmoniously ; all that was wanted was a little patience, and 
he thought that that patience would be rewarded. In conclu- 
sion, the Chairman moved! the adoption of the report and 
accounts. 

Mr H. A. Scott seconded the motion. 

Mr Trubshawe asked if work could be carried on summer and 
‘winter at the mine. 

The Chairman, in reply, said that in January, 1906, they pro- 
duced 120 tons of copper, which was the largest quantity pro- 
duced since the company had had the mine. They could work 
as well in winter as in summer, possibly better, because trans- 
port was easier in sleighs in winter than in summer. It was 
in autumn, when snow was falling, and in spring, when the thaw 
‘set in, that work was difficult. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

The usual formal business having been transacted, a vote of 
| thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
7——- RECEIPTS.-——,| —— RECEIPTs, ——~ 





























‘Apl.} 1, '07,)Apl. Po 06) Week | Week 
| saaGaa, | tatera, | SRE | Bnaing, 
ay ay ay a 
| 1907. *| “1906.” | “1907,” |” 1906. 
Balances in Exchequer £& & £ & & 
1st April :— 
Bank of England .. e 9 e eo 
Bank of I: WP ddecees 1,124,702) 1,117,275 as 
6,932,425! 10,451,487 yy 
REVENUL. 
Custom: : 3907,000 2 
Rv cviccdcsccsescossecs « 000 
BEE Kh 6dbdacesecanes rece 2,836,000; 495,000 
Estate, &c.. Duties ........ —— 432,000 
ebedecdedscsietsdine 035,000; 136,000 
Laadvint ood Bice, Bele Ro om 
and Income Tax.. 13 
— — dbagndedacectene 1,280,900 1 
legraph Service.......... 460,000; 130,0003 
Crown Lands .............. ae 50,000) 30000 
Receipts from Suez Canal 
Shares and Sundry Loans i ’ 
Miscellaneous ............ 457,985: 7 
*Revenue paid into the} ——@— |__| —_$_$__ —____|______ 
Exchequer ........ 16,339,985, 15,303.945; 2,121,409; 256on 
Total, including Balance .. a 23,272,408 25,755,432 ‘ 
OTHER RECEIPTS. — 
Reps, — of Advances for 
aehauneseweasnaane 300.000 __ 300,020 
“otal la atrial me 23,572,408| 25,755,430] 23,572.48|25,155, 452 
*Kevenue paid into the 
Exchequer. mone me 16,339,985! 15,303,945}. Pg 
Revenue paid to na i fre 
Taxation a eleuntth } og - | 
eee dacandcuscuces Bans 28,699 14,508) 13,678 
Tatate, &e., Duties .... 498,000, 487,000|_ 9,000 
WOOD ccc diccscccess ‘i 679,483) 667,679) 14,5C8; 22,078 


te Revenue, in- 
uding Payments to 

ocal Taxation Ac- 
counts, &c. 


a 
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EXPENDITURE AND OTHER ISSUES. 





| Total Issues out of the Exchequer 

| to meet Payments from 
IssuEs.——, 

| Apl.1,'07,|ApI. 1,706, Week , Week 

bs ending | En 

| 


a F pt Non” | May. ty a if es” 


National Debt Services .... 














5,041,648 mm 5,653,145! 270,770) 59 
Other Consolidated Fund | | 8 
Services ..........cceee. in 232,012) 228,058) .. $2 
Payments to Local Taxa- | | 
on Accounts charged on 
the Consolidated Fund . “a 90,000) 90,000} 
Supply Services ............ 11,285,904; 10,528,569 1,261 756) 1,346,850 
Expenditure ...... | 16,649,564' 16,4-9,772 1,532,526: 1,202,909 


OTHER ISSUES. 
For Advances for Bullion.. 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1903 
= 


(Treasury Bills (net 


eee cesesecee os 
Sewer ereressscsece 


Under 


Cunard Agreement 
(Money) Act, 1904 ........ 














Balances in pezchequer: — Inc.orDec|for Week 
Bank of England ...... Tier soe 5,550,113) + 438,883; + 595,162 
Bank of Ti ncasees 922,582)+ 150,000) + 138.000 

5 SEaSeSt 64 + 584,683: + 733,162 

Trea: ury Bills outstanding on May 11, 1907 :— 

Bills issued by Public'Tender’..........--- Rites. ecoese:+ 8,213,000 
" Bills otherwise issued LcubisebddeksdexcsdundseuveneVecceses eose-+ 2,500,000 
eoccgcccccccccccce evccccccepcccccccecseccecces _ 10,713,000 
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The Largest Fire Office in 





ROYAL 


the World. 
INSURANCE Head §1, North John ee LIVERPOOL 
COM ~~ Offices: ( 38, Lombard 8t., LO: IDON. . 
FIRE. 


oui |Total Funds - 213,803,187. 
Che Bankers’ Gazette. 
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BANK ‘RETURNS AND ‘MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, May 15, 1907. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued.....++e 52,160,725| Government debt.... 11,015,100 
Other securities ....- 7,434,900 
Gold coin and bullion 33,710,725 





52,160,725 52,160,725 
BANKING DEPARTMENT. a 
£ 
os capital.. 14,553,000;Government securi- 
wigankacaedenks 287,489 ties .........ee2+- 15,321,023 
Public deposits* .... 9, 513, 531 | Other securities .... 30,281,074 
Other deposits ...... 42,760, '513| Notes .....0e0e0+ eee 23, 351. 625 
Seven-day and other Gold and silver coin 1 238,166 
| ere re ; 





70,191,888 70,191,888 
*Including Exchequer, Savings Banks, Commissioners of Nations] Debt, and 
Dividend Accounts. 


Dated May 16, 1907. J. G. NAIRNE, Chief Cashier. 





The following are the changes in the principal accounts com- 
pared with last week :— 
Increase. Sea 
Circulation (exalading 7-day.and other wunoenat eos coe — 148,765 
Publied Pe eeecteronniotens Cddbeseeccecces e 1,013,379 « eececces ea 
Other deposits ang we enna 2,374,612 
Government securities gee ‘ ecesee e ad 
Other securities ......... ed daddeadedesaedadaacad oe * ve.cooce «40471 
— odé¢e dead dancdeessessecedectancoacsqucs e igen eveccecse . 636,201 
DUE sccdcccsacerisceRfiaceseorerutnesedecees a. goncoae eel 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended May 15, 1907:— _ , 





) 
ond u — posits 
Bank Post mine Reserve. 
Bills). | oo 


ment. 
ischcaabenanattincas | 
Eos | 


Reserve 





Gold A: 
in from 

Abroad or 
out for 
Export. 





'Coin and 
Bullion. 
£ 


20'36,676,238, 764,000 in 
27 36,723,623) 71.000 out| 27 








to Liabilities 


| Bank Rate. 





| Bot 

















2 | 


£ 


£ £ 
_ os ae 7286, os pth lgoe yt 


34,996,242 
3 34,540,713 
10}35,456,644 
17|35,894,836| 157,000 
24/36,191,304) 225,000 i 
1/35,757,974| _84,000 
8/ 35,585,092; 510,000 
— 17,000 out 


Apr. 





May 








Subjoined 1s our usual table, Sma a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years: corresponding with the present date as 
well as ten years back, viz. :— 



























} 

At corresponding date May 12, | May 18, | May17, | May16, | May 15, 

with the present week. | 1897. | 1904. | 1905. -| 1906. '| 1907. 
Circulation (excluding £ 

st bilis) ........ 25) 22,75 68,440| 28,808, 

Public —— escdennses 10,188,734 TTaT ASD Igoae eo vit 014) pst 
Other deposits............ 446,125| 40,C01,980| 4 | 42,097,378 
Government one 13,842,586) 17,229,978 as 15977281) | 
— —; secapeons seer as oar eas bey? paso] 028 me oaa7 
Coin and bullion... ai] 36,220,584 32,972,474, Soran seer 72s oss 9 
Proportion of reserve to 

liabilities ............0. a, z ae “ae 47% 

rate of discount .... 4% 

Marheteate, Smontihe’ bile i, | Sie > | 3 

ice of Consols* ........ 
Price of silver peroz ... bs mi ante aa, 
Average price of wheat. . 28s 4d |. 308 27s 6a 
Exchange on Paris (short) 25.10-15 Fe 25.174-224'25.173-20 | 25.133-16} 

— Amsterdam cons ar Bas ai 12.15 at | 12.933. | 121¢1 

— Ham (3 mon =) 5 
Clearing-house return.....'128, 14,000 293, 253,893,000 


* “New 22 per Cacin Goschens. 

The amount ot the ‘other deposits ’’ compared with the ** other 
securities,” showed in 1897 an excess of £11,394,019, and in 
1904 an excess of £14,645,461, in 1905 an. excess of fe ,822, 
and in 1 an excess of £10,053,848. In 1907 there isan excess 
of £12,479.439- 


| 
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At this time in 1904 the Bank rate was 3 per cent. The market 
was plentifully: supplied with money, borrowing for a day or a 
week being conducted on the basis of 1 to 1% per cent. The 
discount rate for best three months’ bills in the open market was 
2.per cent, Business both in the money and stock markets was 
, quiet, on the approach of the Whitsuntide holidays. 

In 1905 at this time the Bank rate was 2% per cent. The 
j|,,:situation had improved, the foreign competition for gold having 

subsided, and the Bank was securing the supplies offering in the 
market. The outside discount rate for best three months’ bills 
declined to 2% per cent. The Stock Exchange was quiet and 
dull. 
In the corresponding week of 1906 the Bank rate was 4 per 
cent. Discount rates in the open market showed a tendency to 
,drop away, but when it became known that the Bank would take 
_Steps to stop the downward movement if it became more pro- 
nounced, quotations recovered and were given as 3, for best 
three months’ paper. Day-to-day loan rates varied round 3 per 
cent. The Stock Exchange was dull. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of. bills and cheques cleared at the Bankers’ Clearing-house, 


“Special days are given separately, together with the total increase 
‘or decrease to date in each case :— 


Country 
Weeks Ending Town Clearing. Clearing. 
‘January 1 to March 20 
; January ‘arc “ie 
March 27 


“April 


Total, 1907 (a) 

Corresponding to 

Increase or 
1907 


4,573,051,000 
+ +e aseeo 20,000 
+ 

= 0-78 % 35% |= 113% 
11,719,021,000 992,313,000 pt ayes 
932,685,000 | 12,287,935,000 
+ eae + era 
= 39% 44 % 

(a) One day less than in a 
SprcraL Days. 


Sr 


Stock Exchange Pay Days. 


Consols-Pay Days. |. “ Fouste ” of the 


onth. 
~ Date. }_ ] 


1906. 
seen ane Oct. 
54,045, *Nov. 
55, Dec. 





& Date. & 
906, 
1€6,703,000/Oct. 
98,273,000) Nov. 


274,923,000) .. 
275,657,000 
- 744 


in 1906 ee eres os 


* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
The figures for 1906 iuclude one day more than those for this year 
1yu7. 1yUo. , Inc. or Dec. 


£ £ £ 
Jan. 1 to May 4 ....../109,846,300)100,068,900 +-9,777,400 S77 
Week ending May 11..) 6,071,700) 5,750,900+ 320,800! 5:58 


Total to date...... 115,918,000|105,819,800 + 10098200, 9°54 


LIVERPOOL— 
Jan. 1 to May 4 ...... 
Week ending May 11.. 


70,090,900) 73,485 a 3,394,100; 4-62 
4,025,100; 3,346,600/+ 678,500) 20-27 


.BIRMINGHAH— ; 
Jan. 1 to May 4 ...... 
Week ending May 11 .. 


‘ Total to date 


WEWCASTLE-ON-: 
Jan. lto May 4 ...... 
*Week ending May 11.. 


23,042,900 21,064,200 +1,978,700| 9-40 
973,7 24,500) 2:50 


23,992,300 22,037,900) + 1,954,400 8°87 


20,495,700] 18,633,500,-+1,862,200| 9:99 
929,800| 1,022,500|— ° 92700! 9:06 


21,425,500] 19,656,000) +-1,769,500! . 9-05 


Total to date...... 


BRISTOL— 


Jan. 1 to May 4 ...... 


. 11,156,200) 11,101,800|+ 54,400} 0-4 
‘Week ending May 11 .. 


681,100 — 136,000) 19:9 
‘Total to date...... 11,701,500' 11,782,900— 81,600: 07 
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The pieces items in the latest weekly accounts published }| 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| | | (Comparative Increase 

' May 16, -_> a. | ase. 
1907. . e ; 

| | Vad Tat ‘Last Year. 


a we forage i ree 
Coin on ‘Bullion—Gola 104,515,000 104 172,000 117, 772,200 + 343,000 —13,257,000 
Bilver | 39,346,000; oeeo 424614 000, + 170,000 — 3,115,000: 
Government securities! 15,704,000 15,704,000: 15,704.000! | 
Discount and advances. .| 67,505,000. 3 697,000 53,415,000 -—2,192, 000 “+14,090,000 


LIaBI.ITIEs, 
196,091,000 191,841,000 186,073,000 —1,750, 750,000 + + 4.018.000 


Notes 
Government deposits ee Saas 5,519,000 7,246,000 + 


828 
Private deposits 20 470 000: 21.219.000 25,673,000 — 729,000 - ~ 5.208.000 


BANK OF ITALY. 
AR 20, al 10,, Apl. 20,; Last 
or, 907. 4906 


—_ 
AssETs 


ond Year. 
Reserve—Gold ‘coin enti 


082,000. 25,284,000: + 
3,255,000 3.234.000 + 
4,982,000! 4,903,000 3,928,000'+ 
tate notes & sm}. change ‘587, 1000 ‘501 000 573,000: + 
Discountand loans .... 1 21,000. 13,577,000 1 2,902,000 — 
Public stock & Statelo’ns 17,213,000, 7,203,000, 8,301,000 + 10,000— 
Credits,intern’] & ahecnd, 5258 ,000 5,433,000, 5,394,000-— 181, 000, — 


LIABILITIES, | 
Note circulation ........ — 046,000 + “re 
\ 


10,000. + 3,808,000 
55. , 


ullion 29,092 
~_ Fovsign gold bills 3,310000 76 000 


— Silver 


Current accounts “ake 000 605,000 2.680 
Deposits at notice ...... 893,000 ; "387, 000 4.200000'+ 506 000 + 693000 


BANK OF SPAIN. 
, May 4, | Apl. at, May 5, 
| 1907. T907. 1 


Last 
, 7 pana 
_ 15,479,000) 15,469.00 eet 10,000}+ 363,000 


| 25,2£0 000 | 25,387,000 24 \— 127,000: + 1,246,000 


. 37/516,000 a 39,856,000) + — —_ 
stock 13,773 000 13,779,000 


v 
ills, obli l 
ee | ++ 6,000,000, .. | i 
Circulation ..... lies | 61,374 ,000; 60, 985,000 €1,931 900)+ 419,000-— 557,000: 
Deposits and current’ | 

21.380 000 21.736 200 22.472.000 — 356 f00 — 1,092.000 : 


accounts 
IMPERIAL BANK OF Sa, 
£ 
Coin and builion 44,922,000 47,101,000 48,697,000 — 2,179,000 — 3,775,000 
Notes in circulation ... 
274,000 30,447,000 | 30,061,000 —1, 173,000 — 
1967. | 1907. 1906. 
£ £ £ | 
4540, 57. 
Discount | and advances 12,156,000, 12 ‘539,000 12 a — —- $50,000 
BANK OF SWEDEN. 
Last Week'Last Year. 


May 2, , Apl.25, May 1, 
1907. 
Discounts and advances 87,229,000, 52, v143,000 50,917, = +5 "083,000 + 6,312,000 
Currentaccounts ... 
ae BANK. 
"Week. Last ye. 
Coin and *Bullion—Gold! see Soleo 5,517,000 + 50,000 —- 
LIaBILITIEs. ‘el 
22,520 000 22,916,000 23,665,000 — 426,000 — 1,145,000 
; 18,000 
; May 11, 7. 4 May 12 
1s. | 
«tbo00 4, 145000 3,831,000|— 1,000}+ - 324,600 
' 


ASSETS. 


Loans and discounts... 
Spanish 4 
ury 


| 1907. 1966. Week. ‘rast Year. 
ASSETS. £ £ £ | £ 
LIABILITIES. | \ 
ay 7, 800,000 69,814,000 +4,716,000 + arr o0o 
, May 1l,, May 4, May 12, 
a 
Silver’ 5,505,000 35,000 — 35,000 — 
Notes in circulation . 
757.000 596,000 739,000 + 161,000 + 
1906.” 
ASSETS. £ 
sane 1,114,000! 1,963,000 174,000!— 1,023,000 


Swedish and gn. | 
Government securities’ £87,000) 
Discounts and loans ...., 10,319,000 10,503,006 


LIaBILITIES. | 
Notesin circulation ....; — 10,027,000 - 
| 2408,000| | 2,678,00¢| 2,467,000 270,000\—_ 59, 


cieecmamianaaania t BANK. 
| ~ wi ah 5, | | Mey, Ons 


605,000, — _3.000— 18,000 
8,852,000/— 1€0,000;+ 1,497,000 
9,109,000; 106,000}+ 812,000 


Deposits at notice §9,0C0 


Last 
| Week. Less Year. 
SSETS. -_ _ £ } £ & 
Coin and bullion—Goid 45; 423,000 45 397,000 46.301,000 + fs 877,C00 
Silver, 12, ‘613,000 12,673,000 12.789.000— 60,000.— 176,000 
Discount advances, -” 30,392,000! 32 :247,000 20,688,000 —1,855,000 + 9,704,000 


LIABILITIES, 
Circulation | 95,941, 000! 78,254. 000: 71,839 000 —2,313,000'+ 4,102,0°0 
nas —s OF RUSSIA. 


\ ~~ Apri )A April 23/ 
i Ma tay 6, Apl. a, May 6, 
1906. 


£ — 
92, "328000 92,266,000; 7: 
Balance abroad 
Silver and subsidi: 90,000) 5,665 
Securities & short loans 13828.000 28,975,000! 30.993.000] + 866, 


— 1,152,00c 
Other loans and advances 14,075,000 14,024,000: 15,619,000) +- 51,000 — 1,544,000 


ri bel ng to 
— son Hw 9,430,000 9,393,000 8,434,000] + 37,000} +. . 996,000 | 
Miscellaneous ‘| §,532,000; 5,382, me 14, 236,000 150,000/— 8, 704,000 


Balances due b , 
branehes & tressuriet _5586,000 09C 1,803,000) 7 _1,897/000 +1 1,783,000 
184: 390,000 000 182,441,000; 173,313,000 + +1, 1,949,000 000} + 11,077,000 


LiaBILitiEs. | ee | utelnteininaanemes 
Notes in circulation ... |119,732,000'115,414,000) a 000; +4,318,200 +: a 
re of the bank .. 5,504,000) 5,504,000: 5,504,000 


and current 


Balances dué to bfanches 
and treasuries 
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NEW YORK ASSOCIATED BANKS. 








May 11, |} May 5, | May 10, Last 
1907. 1907. 1906. Week. |Last Year. 
TB. & &. £ £& 
DE n cnnccnscocedccese 42,496,000) 42,576,000) 37,288,000|— 80,000} + 5,208 000 
Legal tenders .......... 14,422,000} 14,818,000; 16,018,000;— 396,000/— 1,596,000 
Loans and discoun 205,130,000} —-2,820,000} + 20,114,000 
LIABILITIES, 
Circulation ............ 10,036,000} 10,024,000} 10,076 000+ 12,000|\— 40,000 
Net deposits (inc. U.S. 
. Government deposits)|220,884,000/224,120,000}202,912,000} —3,236,000| + 17,972 000 
U.S. Government De- . 
DOGG. ‘onccrccccccccces 6,332,000; 6,326,000} 7,402,000}+ ~ 6,000|— 1,070,000 
RESERVE (Specie & Notes)| 56,918,000) 57,394,000} 53,306,000; — 476.000} + 3,612,000 
Legal reserve .......... 221,000}. 56.030.000} 5€,728,000}— 809,000) + 4,493 000 


5 5C, 
Excess of actual reserve} 1,697,000} 1,364,000! 2,578,000 


NATIONAL BANK OF BELGIUM. 


May 1l,; May 5, May 10,; Last , 
1907. 1906. | — pao 


+ 333,000i— 881,000 


; 1907. 907 h 
ASSETS. ae et me 
Coin and bullion ........ | 4,894,000' 4,942,000 4,839,000-— 48,000+  _ 55,000 
Other securities ........ , 23,738,000, 23,957,000 23,132,000 — 219,000 + 606,000 
LIABILITIE?. | | | 
Notes in circulation ....} 28.827,000 29,050,000 27,455,000 -— 223,000 + 1,372,000 
Current accounts ...... ' 2,977,000 2,890,000 3,054,000+ 87,000— 177000 





In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the'‘Dwtch florin at Is 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per & American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market. — Several influences 
have combined this week to make money more scarce, 
and both discount and loan rates, affected by the new 
conditions, have hardened. The transfer of an instalment 
on the Japanese loan to the Bank of England absorbed 
a good deal of credit, while Liverpool bills also took 
a fairly large sum off the market. Holiday demands and 
the requirements. of the Stock Exchange settlement have 
worked in the same direction, so that there has been plenty 
of employment for funds throughout the week. Day-to- 
day loan rates, which began at 1}-2 per cent., have been 
rising steadily, and are now quoted about 2} per cent., while 
money for short periods may be had at a slightly higher price, 
24-2} per cent. being the prevailing charge. Discount rates 
have also been a good deal stronger, and have hardened from 
3%s per cent. to 34; per.cent.for best three months’ paper. A 
good deal of interest, however, attaches to the release of funds 
which had been ear-marked for the Indian gold reserve, and 
if: the operation is repeated greater ease may be looked 
for. The Bank return again shows large withdrawals for 
internal circulation; about £619,000 have left the Bank in 
this way, and as £17,000 on balance went abroad, the net 
, decrease in the stock of coin and bullionis £636,200, the total 
amount being £34,948,890. The note circulation decreased by 
£148,765, so that the loss to the reserve is £487,435, the total 
;amount of reserve being £24,589,790, and its proportion to 
liabilities 47 per cent. With the maturing of bills other 
‘securities have decreased by £840,420; public deposits have 
‘increased by £1;013,379, and other deposits in consequence 
have fallen, the,decrease amounting to £2,374,612. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 



























































Business in the silver market on Saturday brightened up 
on the receipt of firmer advices on Indian and Far Eastern 
account, which led to a little “‘ bear” covering, and prices 
advanced jd,to 304d per ounce, for cash. On Monday, 
quotations further advanced $d, to 30;4d, owing to buying 
orders from the Far East, with some “ bear” repurchases. 
Very little business was negotiated on Tuesday, but the cash 
price of bars receded 4d, to 30}d, the forward quotation 
remaining stationary,.and on Wednesday the spot price rose 
3d, making both quotations equivalent at 304d. Very little 





business was passing on Thursday, and prices remained | 


unchanged. To-day the market was dull, and quotations 
closed unaltered. 


The following is trom Messrs Pixley and Abell’s Circluar 
dated May 16th:-— 


Gold.—Bar. gold, fine, 77s: 10d per oz standard; United States 
gpld coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
jominal ; French gold cvin, 76s 5d per oz, nominal ; Japanese yen, 
7s 5d per oz, nominal. pe 

Silver.—Bar silver, fine, 303d per oz standard ; bar silver, two 
months’ delivery, 307;d per oz standard; cake silver, 32}4d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. We 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.43.750,000 at 1s 4d to 18 4 3-32d. The following 


statement gives the result of the sales from the beginning | 


of the current financial year :— 


, Rs. 2 
April 1, 1806, to March 31, 1907.......... 441,423,837 cc. 29,598,716 
Avril 1, 1907, to May 8, 1997 .............. 41,711,850 ..-.. 2,805,065 
Week ending May 15,1907 ...... o¢seeaee 5,600,000 .... 374,332 


47,311,850 ecco “3,179,397 : 
Allotments since last week :— 


Rs. ’ 

Tuesday ......+ 600 000 in transfers on Bombay .. At 1s 4 3-32d. 
Wednesday...... 500,000 in bills on Calcutta ..,... 

‘a || (anetee 510,000 in bills on Bombay ...... At 1s 43.4 in full. 

-  adetee 500,000 in bills on Madras :....... 

o-  sdaene 50C,000 in transfers on Calcutta .. . 

a  éeaces 700,000 in transfers on Bombay .. } At 1s 4 3-32d in full. 

es. * weddes 300,000 in transferson Madras .. 
Thursday:........ 85,000 in bills on Calcutta ........ At 1s 4 3-32d. 


The amount to be offered next week will be Rs.4,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. & 
Sat., Australia...... 8,000|Mon., Paris ........ 213,000 
Mon., Bars........-. 38,000/Tues., Java.......... .20,000 
»  Gibraltar...... 5,000| Thurs., Paris ........ 278,000 
Tues:, Pars..... eee 27,000 : 
“ U.S. coin...... 6,000 
‘ Portugal ...... 6.000 
Wed., Bars.......... 131,000 
Thurs., Bars.......... 157,000 
» India (released) 420,000 
Friday, Bars..... eeeee 122,000)Net influx .......... 409,000 
TO dccasescawvee 920,000 Total @eeseeeeeeete 920,000 











































| NDON COURSE OF EXCHANGE. 
ast | Sat. | Mon./ Tues.| Wed.:Thur. =. a 
moana aT ee Pe Price Negotiated on "Uhange. 
Banh %|%1% 1%) % % 1% On | sane, | —PS® — 
Marketraies ofaiscunt— "| |. ee 
60 days’ bankers’ drafts ...... w13 3pel3 Ses 3B 3 c 
MOAN dO seenceeessncesees, AS, Sivsee OPS Sm PSm | Pati, cosceeeessseceesseee te oe ie ae 
ae ceecccecocencecees ‘Ste (See Sim 38 3 a a Marseilles 2.) do | 35 Bh 4h | 28 3th 
athe’ dO «.-+e++erereeeee ae Sse tie hoe 3s .83t 8) amsterdam ............00cccess Cheques 12 14 12 13/12 1g 12° 1 
y to day ........ccceee 13 2\1f 2°18 232 232% 3 28 3 — Smonthe|12 48 12 42 12 44 12 4% 
seine ecizsitaccasescecsees 2 22 R222 22s 2h 2h Z| DIO sor seeeserrereresere Ge acing aa 
Fortnight (at last Settlement) ../¢ 4 3 | UM ccccccccccccsccccccccccccs CU 
¢ allowances :—Banks ool 2% | ; re danheindeakundatecsats ” = 3 & = = = = = 
Abnotioe nae 2 2 | Vienna and ricste wu] | 2 | De aS 
soveese i saci cis | EE enatenaesosececeayeediel << | oe Se Oe a ee 
Thetollowing is a comparison with previous weeks :— See... te 28 2 2a 
Semen, Naples, &c. .....cscccee | 25 S = 56% | 25 an > 563 
5 Bank Bills trade Bills.* Megcid, Berosions, 0. --------) 6 | Shae | G8 Se 
g —— i | SPREE vcccccsccccsncectece » «| 85 464-25 SZ 2H 45 2H 
& = |3 Monthe.'4 Months. 6 Months.|3 Months.|¢ Months./6 Months. = . ; 
Fer 5 “4 ‘ % 4 % a % an | 48 % 5 4 % % FOREIGN RATES OF EXCHANGE ON LONDON. 
; a 4 4g | 4 | 4S et 
15.448 5 48'5 54/5 | Rates Rates 
ie, 8 | 4 i at a, 2 . 214 | Latest of Ex- |Usance. — és Usance 
. oe *| change le . 
; 8.148 44/4 4 48/5 5 5 ae we ae 
B-Bb 8) Se 5 side 8 s of | Be Pari ‘May 17| 25°15 |Oh’quee|Rio Janeiro....,May 15, 152.4 |90aysss 
27. 3 “4 : Hy . : az Fd 5 : sf a 5 Bresseis....| = 16} 25 222 _ Buenos Ayres. . 13 oa ~ 190 dys st 
April 5..'3 4 4 5 | 8 Amsterdam .| — 16| 1206 | Short.| DoPm.onGold| _ 16| 127.2%). 
wie Wx + ; af ag 4g | Berlim....../— 17] 20458 | 5 w paeacieaen.-~. ta 1a) cid, [sodyens 
06 "| zma-lti“‘(‘ii CU eH 0U Ll eh CVU a !hLhm™mUC«~dC QU Tl BO lccwcee _— , mos. S 
' Pay 2 34 34 als 33 3 3g | Hamburg ..!— 16| 20444 | Short. |Melbourne ....,Mar. 20/1 60 dys st 
‘May 3..'2° 233 3 33] 3 33 }-3 3 33/3 3 Frankfort ..| — 17) 20°43 “ Sydney .......- — Wiijdis a 
10... 2 at 3 3 3h OSE 3 | Vienna ....| — 17} 24°05 »  |Adelaide ...... — rh ie 
17.224 2] Bay 1/3 F Z| 3! Sf °F | Bs Petersirg, — 15, 94°55 | 3 mos, |Ualoutte --.-.. May 17) 14%, | sole pb 
' } | Rew Youk ..| — 17) 4-833 ‘60dy at/Bombay ...... — 17 144 
_,_ These rates range from those current on the very best to those paid Meania 2222) — it ar roe ee a id ayite ’ 
 ombille for which the Bank rate is usually required. oan Italy........| — 16} 25°213 be , 
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The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open 


Bank oe 
Rate. Market. Rate. Mara: t. 


% % 
Paris eeoece 34Mar. 21, C7} % ie Te Sep. 22, 04) 33 
Berlin...... 5gApl. 23, G7} 44 | Geneva .... 44Apl. 25, 07, 33% 
Hamburg .. 5}Apl. 23, or} 44 | St Petersbrg 7 Feb. 5,’07) .. 
Frankfort... 54Apl. 23, '07} 433; Madrid .... 44Sep. 24, °03] 4 
Amsterdam . 5 Apl. 23, 07] 4; | Lisbon . .. 5¢Jan. 11, °99) 5 
Brussels.... 5 Mar. 21, G7] 3} | Stockholm... 6 Sept.15,'(6' 54 
Vienna ..,. 430ct. 3, '06}] 43 | Christiania.. 5 Feb. 25, 'G7| 5 


Rome ...... 5 Sep; 22, 04] 33 | Copenhagen € Oct.11,16 5 
Turin ...... 5 Sep. 22, 04] 3 | : 


At other centres the latest recorded quotations are :— 


New York (call money).. a | Calcutta, Rank min....... 5 
Ditto (endorsed Bills) .. 54 6 | Bombay, Bank min....... 
The following are the standards for gold points of tte 
principal gold exchanges :— 
Francs, Farencs. Marks. German. | Dollars, AMERICAN. 
at Pp. mille forus | 20.52—5 per mille for us | 4.89—5 per mille for ut 
Par 20.43—Par | 4.867—Par 
p. mille agst us | 20.33—65 p. mille aget us | 4.827—8 per mille agst v, 
The latest exchanges are :— 
French “cheque” exchange 25f 15c, or 3 per mille agst us. 


German short exchange .. 20m 45jpf, or 1} per mille for us. 
New York exchange 


**Qable transfere”’.......$4.863 or par. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. Account. 
May 14,29 . May 15, 30 
June 12, 26 June 13, 27 
Consols, June 3. 


In spite of plentiful supplies of money the past account has 
not been encouraging; business was restricted, and prices 
tended downwards in most departments. The settlement 
was arranged without difficulty, cheap money, the small- 
ness of the account,- and the absence of speculation 
all helping to produce easy rates. In all the markets dealings 
during the account were very small, and in consequence 
they have all shared in the depression of prices, ‘but the 
greatest sufferer has undoubtedly been the Home Railway 
section, which has been idle and very weak. The most note- 
worthy changes are as follows :—Home Railway falls: Brighton 
“A” 5, Chatham Arbitration Preference 2, Great Central 
Preferred 2}, Great Eastern 3, Great Western 24, North- 
Western 3}, South-Western Deferred 2}, North-Eastern 2; 
Rises: Caledonian 14, Preference Converted Ordinary 23, 
North British Ordinary Preference 1}. Colonial Rails— 
Falls: Canadian Pacifics 13, Grand Trunk “Thirds” 42, 
Ordinary 14. American Rails—Falls: Southern Pacific 
Preferred 3, Reading Common 12, Northern Pacific 3. Rises: 
Union Pacific Common 3, Preferred 4. 

This week the position in the markets has gone from bad to 
worse, and it is hardly possible to discover a ray of cheerful- 
ness amid the general gloom pervading every department. 
British Government securities were depressed by the 
announcement of a guarantee for a Transvaal loan of 
£5,000,000, and Home Railways suffered quite a scare after 
the railwaymen’s demonstration in Hyde Park last Saturday. 
The extreme pessimism has passed off in a slight degree, but 
hardly any recovery in prices has taken place. Foreign 
Government stocks have not moved much, but the changes 
are mostly downward, the chief feature in tke section being 
the absefice of’ business. Canadian and American Rails have 
exhibited weakness, mainly on account of unfavourable crop 
reports, and the delay in moving last year’s grain on the 
Lakes, in consequence of the late spring. Indian Rails have 
further declined, on the reports of continued unrest, the 
agitation being evidently much more serious than was allowed 
in some quarters. Foreign Rails have shared in the general 
depression, and in the Miscellaneous markets Hudson’s Bays 
have been unfavourably affected by the same influences that 
have depressed Canadian railways. Scottish Australian Land 
shares have hardened, and some Argentine Land companies 
have received support, Universal depression has reigned in 
the Mining markets, South Africans being particularly fiat, 
on the spread of the strike movement among the white miners 
on the Rand. Copper shares alone exhibit a degree of 
firmness. 

We are informed that Mr Ernest Victor Soanes was 
expelled from the Stock Exchange on May 13th. 

me and Colonial Government Securities.—The 
announcement that a Transvaal loan for £5,000,000 is shortly 
to be issued with the guarantee of the British Government, 
together with the knowledge that other issues are pending, 
effectually settled any tendency to improvement in existing 
issues, _Consols have again-deelined, and after being marked 
8433, close at 847, or }' lower than last week. Declines are 

recorded in Childers’ Annuities and the Transvaal Loan, 
while ;Local Loans stock has dropped a full point. Irish 
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Land stock alone shows a small improvement. Indian 
stocks have further receded, and the scrip of the last issue is 

uoted at a small discount.. Metropolitan and London 

ounty stocks have as usual followed Consols, but Provincial 
issues show about as many gains as losses, the difference in 
each case being a point. The advances are in Birkenhead, 
Douglas, Harrogate and Heston and Isleworth, and the 
declines in Birmingham, Croydon, Hull, and Windsor. 
Colonial stocks are fairly steady, Queensland 3} per cent.. 
(1921-30) and Western Australia 4 per, cent. (1911-31) being 
quoted higher than last week, while there is a small decline 
in New South Wales 3} per cent. (1918). 


|= 
| Last 
’ |Week.| Sat. 
ms. 24% red. 1923; 85 3 ~~ 3} 84 
Oto wns ms 858 2 4 Sif 
91 
3 


R 2 

red. 1905 835 4 | 834 4/ 8 

ar.23% (Irish Ld)| 85 4] 85 4] 85 
National War | 


Crosine Prices. 
Mon. Taos. | Wed. |vhars.| Friday 
PHP REEEE 
2 | 91 2 aH 1 | Sof 1 
EEE ES 
85 4) 842 Sz! 853 3 
| 972 83] 973 83] 972 83| 973 83] 973 841 972 83| 973 83... 
1 “ 1 | 1 
93 * 99. 4 9h % 93 
1907-15 | QT 4] STE og] Sk 8] Sue 8) Sue 3 o7t 
Local Loans 3% Stk| 96 4 ae a 6 95 6 | 94% al 3s 954 
Trans, Gov. 3% Stk) 944 5 | 944 5 | 9445 | 94 4! 932 43] 932 4 - 
Bank Stock 267 72 |267 72 |267 72 |267 72 |267 72\266 71 |265 70 '— 
India 34% red. 1931| 984 §| 984 9] 98}, i 98 4) 972 | set 98 4 
Do 3% red. 1948..| 88 9| 83 9| 88 4/87 8 Th 864 74| 87 
Do 24% 1926 ....| 75 6 | 744 54] 73 5174 5 ah 4 13h 4 
Met Conn 4. seh af ait Set of 58 SB ‘oe 94 9 
Met: Water BY 4938! 87h hl 87h stl 87h atl AT Bl or’ Sl Br 8 
Foreign Government Securities.—Hardly anything 
has been doing in Foreign Securities, except Japanese issues 
and the scrip of the last Russian loan. The latter is 
unchanged in price, but the 1822 and Nicolas Railway Loans 
have dropped a point each. The result of the Austrian 
elections has been favourably received, but there is no 
change in the quotation of Austrian and Hungarian bonds. 
German Imperials and Russian Consols have declined, and 
while Spanish bonds have lost a. fraction, Portuguese are the 
turn higher. In tbe South American section, Argentines 
show some weakness, and several Brazilian loans are 
fractionally down on the week. Peruvian Corporation issues 
have attracted but little attention, and the Preference ‘stock 
is a point lower than last Friday. The following were the 
principal rates for continuation charged at the settlement: 
Argentine, Brazilian, Chinese, and Japanese issues, 3 to 5 
per cent.; Peruvian Ordinary and Preference, 4 to 6 per 
cent.; Spanish, } to 13 per cent.; Turkish Unified,.2 to 3 per 
cent.; Anaconda, 4 to 5 per cent.; and Rio Tinto, 2} to 3} 
per cent. . 


The following are the latest closing prices, &c., of some o 

the leading stocks :— “ Making-up” 
-—Closing Prices—, Rise Prices. 

Last Week, To-day, or Fall May 15. Api. 24. 

ae 5%, 1886-7 ee 102 _ «+ 1023 .. 1013 

Rescission 


in 
Do Gold 1896, 5% 
Ogyptian 4% Unified Debt .... 
34 


mverted 
French 3% 
German Imperial 3%, 1891 .... 
” 
Do Mon 
an o% 

; sone Sterli 

‘apanese rlin 
Mexican Conv., 1 P 
Peruvian Soave 
Portuguese (New 
Russian Ser. II., 4% 


1. 96h se 
oh 


United States 4%, 1877 ie x0. .08 
Uragusy, 342, Bonds = ae 70°. 703 
Venesusia 44, Dip. Debi 5 ea 
British Railways.—The traffic returns, apart from the 
Brighton Company and the old Undergrounds, were again 
very satisfactory, but failed altogether to counteract the 
weakness tollowing on last Saturday’s labour demonstration in 
Hyde Park. That circumstance was plainly used by the bear 
contingent to upset the nerves already suffering from strain 
brought about by continuous reports as to the strength of the 
agitation, the effect of dear coal on working expenditure, and 
other disquieting influences. There has been a slight 
recovery on bear profit-taking, but the declines on balance 
are numerous and of rather serious extent. Brighton issues, 
as usual, have been the principal scapegoat, the Deferred. 
haviog gone to-a lower price than for 20 years past. All the 
three Ordinary stocks close several points down on the 
week. South-Eastern Ordinary, Preferred, and Deferred 
have fallen 2, 3, and } respectively, and. Chatham 
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First Preference is 3 ..and . the Second -Preferenee 
2 down on the week. South-Western and District stocks 
show almost: as heavy losses. Metropolitan is as much 
as 3 points down. Among the stocks.of the “heavy” 
lines, North-Western has suffered most, with a loss of 
1} points, the others being 1 to 1} lower. ‘Somewhat similar 
declines have occurred in Great Central, Great Eastern, 
Hull and Barnsley, and. Lancashire and- Yorkshire. 
Central London Deferred, which was recently “ tipped ” as a 
good purchase, has dropped 3 points. In the Scotch division, 
North British Ordinary is unchanged, while -Caledonian and 
Glasgow and South-Western have declined. A fall has also 
occurred in Welsh railways. The following were the rates of 
continuation on Home Railway stocks at the settlement :— 
Brighton Deferred, 4 to +; Caledonian Deferred, Great 
Northern Deferred, and Great Central Preference, 1s to 
1s 6d; ditto Deferred and Chatham, 3d to gd ; Great Eastern 
and Midland, 3-32 to 5-32; Great Western, 7-32 to 9-32; 
South- Eastern Deferred, South-Western Deferred, and Metro- 
politan, z to 4; ditto District, 6d to 1s; North British, 1s 3d 
to 1s 9d; 'N orth-Eastern and North. Western, ¢ to 4. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £37,899, equal'to 2°3 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £3,763, equal to 1°8 percent. For thecurrent half-year the 
English ond Irish lines exhibit an increase of £720,038, or 
2°4 per cent., while on the Scotch lines there is an increase of 
£16,363, equal to o°5 per cent. The latter are calculated 
trom February 1st, while the English and Irish companies 
commence a new half. -year from January ist. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the roth inst., 
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amounted to £27,035, on a total mileage this year of 420} 
miles. Upon such of the lines as were working both last 
year and this year the receipts ee an increase of £1,364 
upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the > lant settlement are also given for 
reference purposes :— 











ee 
Closing Frices— Rise 
Last W: ‘To-day. or Fall. May 1 13. Apl. 24. 
Deferred Ordinary ....... 994 ¢e 97 eee oo wee 
Caledonian..........cccescees ” B@ we  F oo — 1b... 98h... 97 

Do Deferred ............ couse’ Bee MTR tc — 2 ee MT oe SH 
Central London Ordinary .... 73 eo Sect 2 ce TH ae 'B 
City and South London ...... 42 ee 42 ae 4; 22 <o. Gi ca @ 
Great-Central Preferred ...... 26 .. 2 —— 4 oo G6 2p 2 

Do Deferred ...........e00 - ae « 3 «= ee IB. I 
Great Eastern .............006 12h «2 = =72 o— oe Tlh.e 
Great Northern Deferred ...... 41 ee 39h ww — 1. HR. 4H 
Great Western ............00 - 1232 .. 1233 o-— ee 323 we Ff 
Hull and Barnsley ........... a 47: «e 462 ..— oe 463.. 47 
Lancashire and Yorkshire .... 1 «ae «a - 100 .. I 
London, Brighton, &c.,“A” .. 96 o- §«6 9 «. BS .. 100 
London, Chatham, and Dover... 13h ke 138 os 138s. 13, 

Do Arbitration Preference.. 81 .. 78 ..— 3... 79... 81 
London and North-Western .. 146 ee 1445 .. — 14..145 .. 148 
London and South-Western .. 148) .. 1 eo — 2 46 149 .. 150 

Do Deferred ...........eceee 47 ee «465 1.2 — 12.. 4B... 494 
Metropolitan Consolidated 46 .« 4 .— 3 «« 1. 464 
Metropolitan District .. 4 .« JI ow — .d0 Wi. B 
Midland Preferred .... 632 .. 63h ..— 2&.. 632.. St 

Do Deferred .......... 623 .. 62 ..—' #2... 6 .. 6& 
North British Ordinary. . a ot o—- .. 338.. 

Do 3% Preferred .. 70t .. oo — 2... 703.. 
North-Esstern—Consols. 137 ww S37 oo ™ Seal aol 
North Staffordshire .... 99 se SE *. tae Eee o- 98 
South-Eastern “A” .... 403 .. eo Bee Bee 4 


American Railways.—Considerable weakness has pre- 
vailed in the American market, owing mainly to adverse 
reports respecting the wheat crop. There has, in consequence, 








HOME RAILWAY TRAFPIO BETURBNS. 















































* “From Feb. 1, 































= » Receipts for Week g 
Revenue 2nd Half, 106 pe __“Enaed May I. Trafic | Cost E  Avereente Receipts this Halt-year | 
aber 2 | |; tog 6—per le 
Sree — lee Name of Railway. Pr | $33) ih le we per as = —_—__—__-__———_—— | this Halt year. Miles Open 
Gross Werk. ized ne Bg iz. Ss3/ $3 fog eck. | om 3 Passengers, &c. Goods, &. 
ng Ex- rges 3 one] & e. | a, ———— 
cei, ing Ex- Chirget} a ize BAS | SSS) “ee | SEH|1007 1906) ‘S| 1907. | 1906. | 1907. | 1906. | 1907. -! 1906. | 1907.|1306, 
5 “ £ % | %|.4NGLISH AND WBLSB. z & £ & £,£ 2 z & & & & £ & 
ca Baker Direct and Waterloo “4 -» | 2,390) 1,361) 697] 4.2]. mach? ‘te eI aa sg 20,975] 13, aaj... 
373,355| £03,023] 86,712] 10 | 9 |Barry ..........-.ceseee oa «s__| 15,028) 15,923] 376| 389] 142.020) 1933} .. “ aa -- | 272,948 | @; 
61,856] 38, 23,946) nil.| nil. Brecon and Merthyr...... £53] 1,501; 2,034, 1,985) 33) 32) 36,433) 12 8,709 8,749) 32,098; 29,972) 40,807) 3 61!) 61 
185,334] 112,677| 60,906 nil. nil.|Cambrian ........... secee| 3,185] 2,796] 5,082] 6,192) 21) 22] 28097) 26 |  45,609/ 45,587] 50,C87} 52,070] _ 95,696 280 | 290 
166,742| 93,766] 32,627/ 4 | 4 |Central London .......... pe se | 5,924] 6,603] 987/108] 650,728 2 4a aa a ee | 137,404 6} 6 
77,122) 35,736] 29,009) 2 City and South London ..| .. ~-_| 269%) 2,509] 353] 4C0} 602,686 55,84! a} 6 
305,514] 149,729] 107,627 2 | Furness 8,413! 20,742! 10,433] 77] 76] 49,304 oi} 44,53%| _43,278| 153,638] 143,516] 196,17. 1339] 139 
2130, 196] 466,944] 847,226] nil. 3, 92,713 Me 369,151 368,55) 1,086,158 | 1,038,385] 1,445,309] 1,396,716} 607 | 583 
527|1906,351] 880,073) 19 | 6 (00| 97,100 47,831 300 400 1,798, 70011, 80 2,800} 1, 202311, 1433 
390,363 20821 586, 3 | az 41,036| 71,354 | 112; 80} 60,824 3 z 772; 536 vn 051 L321,764 1,265,655 2,084,306|2,03,666} 997 | ‘995 
36! 3 |3 |Great Northern andCity..| .. aa 1,760| 3,6:0) &u2) 493) 658,471 ta 34,89 772} 3h 3b 
6750,03014 (602| 1560,798| 33 | 7° Great Western aieenges 116,800 135,000 251'800 213,000 “tal 6a 42,356 ws 1,92; £00 | 1,855,200 | 2, 114,660 | 2,335,600 43 $, ¢e00le, 818 75 
TOAG WCSLCTD. ..cccecvece * ry | 1 
294;541 aia ea yon) 3b | £, qrane Wieeare.:- ores eree- v | 12,109] 32-000| 165] 155] 105,918} $62 Beate) tes Ts |e 
3052,695)1809, 767 7877700 ¢ | 42 |Lancashire and Yorkshire| 39,839] 71,496! 122,333| 108,955] 190) 184] 114,587) 3 743 229| 725,106 |1,289, 763 | 1,255,201|2,033, 592 ee 5843] - 584 
7998.93; |4931,891/1625,408| 54 | 74 |London & North-Western) 112,000 | 176,000 281,000] 148] 145]  68,236{ 2444 Ueno te 4.35000 5,274,000 | 3, 148,00015,237,00015,084,000|1,945 |1,046 
9836,0:2/1676,467| 652,228| 4 | 75 |London = ouch: Western €3,600| 28,700| 92,160) 91.300] 90] €3| 58,293] 1462 529,900 400| 1,549, 900|1, 579, 500| :,0164]1,0133 
1823,882| 985,314] 459,846] 34 | 7# |Lon. Brighton & 8. Coast..| 37,231] 16,360| 53,591! £6,4°0| 1:0) 115} 23,414] 114 ist 300,913} . 308,382) 1,025,096] 1,060,933} 487°| '4a2 
062] 172,731] 69,009 73 |Lon., Til ry, & Southend 6,546| 2,263) 8,90 8,628 208] 106} 66,245] 1194 ize’ 108 HiT398 43,783} 41,708] 11,867 81} 8 
64,29.| 33,663} 2,229) 7 | 7, Maryport ~  aatlae ..-. ‘ -- | 2,62:| 2,100} 61] 51] 21, 156 a “a 46,420 ie 4 ¢ 
343,876] 197,874) 188,362 4 i Metropolitan d .......... 13,449| 1,825| 15'274| 26,435] 283| 214] 205,36] 43 | 253,519| 267,233, 33,167| 44,846] 286,686] 312, 72 nt 
‘215,e4 719] 126,477) nil.| nil. Metropolitan Districk eee ee ee 7,678| 8,054) 319] 233] 497,785; 134 148,671} 151,619) 24] 96 
6259,163]3821,408/1472,055| 43 | 5¢ |Midland ......... matical | 68,814 | 159,955 |228,779| 222,94C| 163) 158} £5,150] 635 |1,226,780/1,213,087 \3, 082,508 | 2,962,081] 4,309,68"14,175,128)1,401 | :,400 
5235,914)3234,700| 883,965 7 |North-Eastern ............ 847 | 144,257 157,114) 185,646] 11:| 303] _ 47,208) 237 | $59,218 935,672 2499,127 2,36156 5,458,246) 5,296, 323|1,696 11,695 
2€8,269/ 164,176] 48,372] 44 | 53 |North London............ 4,734| 3,833 0a? 8.737 ng 7.4) 363,577) 903 | 97,882| 102,:72| | 72,857 169,739] 173,261; 12] ° 12 
coral ase] ans] « | af | (gpeagoremitomia.-) Be] 28290 aae3| PHBH “SF “gol we | {2ae!| AH) MELT] ARAL nas sao (ME | Be 
ee | 21,926] 1g] 3 Rhondde & Swansea Bay| 594) 1,458} 2,052} 2,025 66] 63] 40,243 124} 11,430) 1¢,947/ 28,661| 27,380 100] 38,327} 31] 38 
180,471] gf28:| 31'982] 7 | 7. |Bbymney .....+..2+...0e- a | so, | 6852} 6,244] 90 42] 39,158) 194 | .: | ws | ee s. | 387,086) 1148931 761 6 
rertoae| oie206) «= | 2.4] ft] 8. Kasterm & Obat, Rail.) 63,343) 21,265] 81,502) 85,860] 129] 132] .. | 76 |1,140,903|1,132,908) 388,257] | 389,566)1,520,14011,522,473) 654 | 66 
409] 2875036] 109,127] 4 | 4 {Taff Vale.......<-.eecseee-| 4,006] 26,854 19,868/ 19,327] 169] 154] 79,386) 77 | 78,828] 76,221| 2¢5,851/ 295,954] 374,679] 372,075| 1244) 1944 
2247,660/1185,246| 629,973 lonian* .............. 28,739| 57,350| 86,039| 85,294] 92} 99]. 70,117] 973 | 417,485] 403,569) 841,403) 8 ! 1,254,311} 9393 
910,795] 541,168) 254,925] 44 | 3, Cocoa South. Western! 13,466] 19, $24 32,673; 74) 76 954] 6 194,440} 192,43| 291,320] 292°845| "485,760| 485,276] 4444| 4z0¢ 
255,828) 1 125,690] 104,487 3 \Great North of Scotland*| 4,910] 6,23) 10,29C} 10,220] 30} 39] 21,276 §8,0¢u| 57,925 440) 71,456] 130,420 128,366 336 | 336 
275,552) 150,184] 63,427] 14 | 2 |Highland*................ 4,626] 4,235) 9,159) 9,024) is) 10] 14,741) 435 | 70,253} | ¢9,253/ 55,086] 57,020} 129, 4924) . 
noe isi 1336,073] 892,883] 13 | 4 |North British*. Feadees coee.| 31,438] 65,913| 95,397! 92,596] 72] 69 3351] 684] oe tar “a ++ [156,038 1,342,236 1,318¢} l, 
| 
85,187] 49,336] 19,078] 6 Belfast and County Down 1,860] _ 852] 2,712) 2,€82) 33; 34) 18,860] 1188 | 31,085) 30,708! 14,956] 14,560 80 
143,313) 93, 152) Ey C65] nil. be Dublin and 8.-Eastern.. 5,389 1,660 4,934| 5,163] 30} 32] 19.387] 95] 61,97C] 62172) 31,256] 31,714 $3,885] 160 4 
534,972| +84,472] 108,050! ¢4 Great Northern .......... 8,802!  9,225| 38,027/ 17,574] 33) 32| 16,568] 117 | 263,055| 163,260| 169,174] 160,711 321,27!| 543.| 534 
755,610] 411,646] 179,593) 32 Great Bouthern & Western 12, 78 15,018} 26,295| 26.228} 23} 24) 127U1] 85 | 216,158] 2:7,:25| 242,967 04a 667|1,1204] 92x 
512,¢92] 175,29°| 87,269 ; § Midland Great Western ..! 4,1461 6,536! 13,082) 10,7661 28] 18} 13,261) 614 | 71,202} .59,4¢0! 127,918] 31,756) 191.244] ‘598 


@ On Arbitration Preference Stock. 


d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 





‘Great Central Joint Ceomies on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings, 








COLONIAL, FOREIGN, AND ANEBICAE RAILWAYS 














42,152, 1,728,186) 1,522,319) Atchis'n To; 
Balti timorel hio Mar. I 































a | a | 
Receipts. | Total Recel | | BE) Recet | sane 3 Receipts. | Tota Recelp 
Seti | H | pts. in | § a 3 | pte. Name. ts sa ee | 3 7 
HT Wk | eet Tk toe 10 eT ae a a iam. 1906. 
Assam Bengal --|Apl.13| 5222 2.120) 70,2601. A. & Pacific -|M s451/ 3 Sou 58 42a 354 973|Ohcsapeake & Ohie 5207] 305,371 st | 
0 p! , ” '. c..|May 11} 48,451) 35, bs e. e hio |Feb. 227 £37 964) 3,2 1,331 
Bengal and N. W.|" 33) 93 1,690| 18,623| 333,673 282,692|B. A. & Rosario| —11| 8,450} 90,597/1, 728,437|1,671,261| Chic. MUL. & 8. P. .. [Feb. seers soron sng ot Paseis 
he ur. ... "706 666} 604,956 aio. Cres offt- Vee 11} 9,462 '247| 424,574} 380,771] Denv.& Rio Grande Apl. 28} 107,900 im 3,413,600) 3,165,366 
Bombay, B., &G.1.|May 13) 32,200 534,733 12} 45190, 4,405 tesco! ise'ses| Reo nn Feb. | 750,129| 727,083) 6, 6,733, 68 
Rtate Lines *| 35,866 723,800|Cordoba Oentrall _ 12| 7,075, 7,C00| 128,26] 127,410/Great Northern... |Mar. | 888,031| 813.224|8,043,76C| 7,896,375 
rercene pl. 13] 23,369 8229C0|Oosta Rica. ..../Apl.13| 7:293| 4,52 238262} 197,207|[llinois Central....|Mar. | 996,358} 928,122/8,405,912 2 168,685 
Canadian Northn.|  35| 421540 1268, 180|Quban Central. May 11/ 7.757)" 12.463] 380,182) 316,004 Louisvl. & Nashvie. Api. 38 240,119] | 208,358! 3, 198.£3912.837,254 
Pacific. |May 7 294 4C0} 255,8.0| {187C200) 1 East Argentine|Dec. 1'5G1| 1.800] 277,C77| — 60,3¢0 , Kansas 136,380! 103,512) 4,359,29C}3,570,284 
¢ Indian......) | 21 san) 2 09,18 nea 335 Egyptian Delta.|Apl. 27} © 4.7/3; 3,738] _18,918| _1£,360/N. Y. Central and 
Trk.ofCauaia:| 7/1743 149,873 sie o1L4 04/2,604,744| Entre Rios ....|May !1| 5,2%| 4,136] 216,3°2| 172.228 Hudson r. _ |2,562,832|1,5C4,872! 14: 13539553 
Qt. Indian Penin.|* 17) 102,213} 86,464||. 1,847,721,G.Westof Brasii| — 11/ _ 6,672/ _6,2+1| 185,735] 197,412) New Orleans, N.E. Apl. 2) a yec0| ” 10:400 397,000) 192,200 
ndian 4.:| 11] 21,84 Wee 3,663| 303,978) Inter. of Mexico 7] $i47106| 139,770|6,066, 70¢|5,383,¢7C| Norfolk & West ..|Feb. | 487,761] 446,703|4;016,744 
See 11} 25,300] 28.884) £00,317| 487.8601 Leopoldina .... 1] G88) 23,202), 405, 285,358|Northern.Central..|Feb. | 380,715| 167,11 
' Quebec Gen 7| ose 2,630, 55,511] 56,035|Mexican........ | 14] $15*500 974,900|2.547;30G Pacific...... Mar. |1,030,784] 961,450 
th Indian ....|Apl. 13) 17,186] 17°967| 214,336 245,795 Mexican Wainai, Mar. | $732600| £92,006 043700 1,731,400| Pennsylvania... Fe 290, 572] 2,164,812 
' Boutha. M 20| 20,262} 19,432] 271,577| 272,25 Feb. 4,699 18 phia& Erie|Feb. | "119,132/ "103,744 
Svathers pitt May 4| '4,505| 4,868] 92, icr627 Ottoman ...... 11] 4,613} 3,908! 88,53: a el.& Reading | Fe 622,638) | 650,654) E,568, 
anteomsior. San Paulo...... 5| 27,442| 16,498| 656,578) 361.607, Southern Pacifie,.|Feb. . /20U1.¢15 1,600,368) 16464 
ntot Chili) Untdof Havana) —1:/ £1,017] 24,93/1,109,508| 699,435/80u Railway |A 295,6C0| 266,200] 3,70! 
livia -.-./Apl.» | 87.438}.. " $15,595] 370,290 West. of Havana) — :'| 4,051] 4,030) "165,619) 183,720/Re. 883,543) 745,237! 7,432,61816, 159, 
Qryeatne Qt. Wn. ay 10| 21.634 17,889| 792,333) 610,769 Texas and Pacific. . Apl. “21| 54,631] . 44,827) 2°733,017/ 2,14, 239 
t.Bouthern| ja] 2.076] accisels,7sss0l3,s0 “ole| Ale Gee Schoen, Apl. 21 ieee 14,0°8| 650,72¢| -€07,753|Onion Pacific ....|Feb.  |1,010,6%8| $45,670) 1000¢8* 
12| 44,094 Mar 923 72°| 12056667|Wabash .......... TJApl. 2t} "103, 97,866] 4,389,515 





1387,907] 
134 7.2191 14119863! 11639606 
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sbeen-a good deal of excitement at Chicago and other grain 
‘centres, and: this. diverted attention from the securities 
‘market. Announcements regarding new capital issues by 
‘Union Pacific and Southern Pacific also tended to depres- 
. sion, and the effect was not greatly counteracted by the ' 
‘notification that these companies would in future pay 
dividends quarterly instead of at half-yearly intervals as | 
hitherto. Union Pacific has been the most active stock in 
our market, but on balance shows a small decline. 
Southern Pacific, also, is quoted lower than last week, | 
There is a drop of 2 in Chesapeake and Ohio, and. 
declines are recorded in Atchison, Baltimore and Ohio, | 
‘Milwaukee, Illinois Central, and Louisville and Nashville. | 
Smaller losses have occurred in Eries, Readings, New York, | 
Ontario, and Western, and while Norfolk and Western is 


‘ Colonial and Foreign Rails.—The feature of the week 
‘has been a break in Canadian Pacifics, which began on 
Monday, and was continued to a serious point on Tuesday 
and Wednesday. The occasion for this move was the pub- 
lication of discouraging crop rumours, which stated that the 
spring weather had destroyed all hopes of a really good har- 
vest. Later, these reports were modified, and it was under- 
stood that the state of affairs had been greatly exaggerated ; 
prices in consequence recovered, and end considerably 
above the worst. At one time the shares had fallen to 175, 
but they close above 178, even this figure representing a fall 
of 33 points on the week. Grand Trunks have been affected 
by the same cause as Canadian Pacifics, and ‘“ Seconds,” 
*‘ Thirds” and Ordinary are all down, though here again the 
prices at closing are distinctly better than the points touched 
at variqus times during the week. Foreign Rails have 
been moving irregularly ; the traffic returns of some of the 
Argentine lines have been unsatisfactory, and as it is feared 
that the maize harvest will be more or less of a failure, 
prices have been weak. Rosario, Buenos Ayres Western, 
Cordoba and Rosario, Cordoba Central, and Entre Rios all 
stand lower, but rises are found in Pacific Ordinary and Great 
Western Preferred. The Ordinary stock of the Mexican 
Railway is cheaper, and Mexican Southerns are also con- 
siderably easier. Brazilian lines have been fairly strong, but 
Sar Paulo Ordinary has lost ground, and is quoted cheaper. 

The following shows the net movement .on the week in 
some of the principal issues :— 
“Making-up” 

ces. 


re eee ee eer ne ae ae 
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THE . ECONOMIST: 


‘customers to become shareholders. 


unchanged, New York Central is fractionally higher. points below the opening of the week. 
The following are the latest closing prices, &c., of the most The following are the prices and variations of the more 
prominent issues :— _ | active shares :— 
“ Making-up” 
---Closing Prices—, Rise Prices. MIscELLANKOUs. 

Last Week. To-day. or Fall. May 13. Apl.24. Closing Prices, Rise Closing Prices, R se 

Atchison Com. ..............0 9728 «. 92ax .. — 2... 97 .. sof Last To- ur Last’ To- On 
ferred ........cc0e 99 99 os (ap. 0p ae ee Week, day. Fall, Week, day. Fe'l, 

| Baltimore and Ohio .........+ 101 oe 99h «2 — 1h... 101 .. 103 Allsopp Ord. ......16 .. 16 -- .Hudson’s Bay...... 103 .. 97 ..—6 
Do Preferred...........+0++ 92 ae .. «« 92 .. 91 | Anglo-AmericanTe!l63 ..635 .. .. ‘Lon, &County Bank 93 .. 93 .. .. 
Chicago, Mil.,& St. Paul, CStk. 138 s 1564 — 1g .. 137 .. 1404 | A NES... 000. 248.. 248. .. |Lon. & West. Bank 524... 52h... .. 

Denver & RioGrande Ord. Shs. 293 .. 28 —-1.,.D. DB British Elec. Tractn. ++ 24 ..— 3 Lon.Genl. Omnibus 714 .. 704 ..—1 
Do Preferred Shares ........ 1% . .— 14... 7%... 7 | Brit.Invt.Trust Def.1784 ..1804 ..+2 Lyons (J. & Co.) ... 548.. 55 ..— de 
Brie Railroad Com. Stock .... 242 ° 244 ~— #.. 244... 253 | Brunner,Mond&Co 54 .. 5% ..—% etpn.Elec.Supply 64 .. 64... .. 

Do Ist Pref eS eeeereresesesese 574 ee 57, eee se ef 574 ee 584 Coats (J. and P.) ve 6 ° 6 ° ee P, and oO. Deferred..221 ee ° —l 
Qnd Pref........cccscece 41 a 1) =~ 1] .. © uw BS Conard Steamship., 14jx.. 143... ..  Vick’rsS’'ns&M’xm 215.. 233.. .. 

Dilinois Central Shares........ 1498 «=... «146 eo — Sh... 150 .. 151 Eng. Sewing Cotton 1}4.. 134..— 4, Spiersand Pond .. 1 .. 1 .. 
Louisville & Nashville,CStock i21 .. M9 ..— 2 ..121 ..124 | Gas Light, &...... 4 ..95 ..—1 . 8. Steel Corpn... 38h .. 37} ..—-§ 
New York Central Shares .... 117 ee 2117 eo F Boe a vee ot Guinness Ord....... §60 ..560 .. Do Pref. ........ 104? “hots. oe 
N.Y., Ontario, and W. Reg. Shs. 7 os 37 oo = 2 os. Bae a "sStores.... 4% .. 4% 
Norfolk and Western Common 78 ——— mer oo ce 19 oe WHR j " . . ° 
eA EP rel. «.e.sseseseee wo Be Be 8 Mines.—The Kaffir market has found little to encourage it 
= eta “$50 Shares ong - Sp Be Spee: Fhe in the news from South Africa, as the strike has apparently been 
Reading .... ... oeneeheeeies -- 55k wo — 1 2. S5R.. 87 i Q sati ; 

Pan cmatiors ctconsorehene ai a =) ne spreading, and has caused severe rioting between the strikers 
aX Hon-cum. _ re 68h .. 68. — g-. er oa 0 and the non-union workers. Paris has again been a seller on 
init... 199° or ise aa 1 ** ya04 .. 463 | the strength of these labour troubles, Rand Mines in par- 
Wabash Pref. Stock .......... 26h we 264 oe -- «+ 27 .. 27 | ticular being offered. Another trouble that the market has 


EE 
a 


Last Wonk, Today Pall M is Apl. 24 

eek, ay or » Mayl5. Apl. 24. AND LLA " 

Baenos Ayres and RosarioOrd. 1013x .. 101 oo 4.. 101 .. Corraa Misce on 

Buenos Ayres. Great Southern 122 - 2 -. oo 1212 .. 125 Closing Prices Rise Closing Prices. Rise 

Canadian Pacific, Shares...... 81 - 178: ..— 3%... 180 .. 181 Last To- or | Last To- or 

Grand Trunk of Canada Ord... 314 .. Wy «. — 1yy.. 302.. Week. day. Fall. week, day. Fall 
Do First Preference ........ ligix .. 118 -— 2.. 118 .. 120g | Anaconds.......... 123%... 123%. . | Nundydroog ...... pe > ee 
Do Second Preference ...... esx .. M10 «2 — 4.. 1103... 13 Broken Hill Prop.. 44.. 47;x..— 3% | Ooregum .......... ao oe ae 
Do Third Preference ........ T2ex .. Tih «2 — & +e T1h.. 758 | Cape Copper ...... 11g... 1g ..— Do Pref....... ° ts 

Great Indian PeninsulaB .... 21 os 21 ope ogee Mee Champion Reef.... %.. X..+ g3|Rio Tinto ....... 954 .. 938 «+ 2 

Mexican Railway, Ordinary .. 47 oo 462 -— : — Mason & Barry (£1) 34... 34 ..— Siberian Prop. .... 44... 4.. «- 
Do First Preference, ........ 14 oe 339% 1. + -. 143 .. 1414 | Mount Lyell (43... 2%... 2 Tharsis.........006 8h .. ThX.e 
Do Second Preference ...... 91 eo «9x . + - 914... 90 Mcunt Morgan .... ai: 4g ..— ga| Waihi ............ i Mt +s. 

Nitrate... ..cccccccccccccccccce 15 .. 14x .. — ¥: 15 .. 15) Mysore (10s) ...... 5il.. 56 ..+ #3! WaihiGrand Jnctn 2y.. 2x4.. .«- 

Ban Paulo ............seeeeees 217 - 26 .— 1 =..217 .. a7 

c ; : Wust AFRICAN. 

Miscellaneous.— Business has again been small, and the - 

. 7 : Closing Prices. Rise Closing Prices. Rise. 
tone in almost every section of the market has been dull. Last To. or | Last To. oF 
Bank shares have few variations of importance to show, but pene an pom | Gold Coast Amaiga i. i .— 5 
those of the River Plate Bank have fallen a point, while the | ashanti Goldfields 4 .. oe oe |Taquah & A ee ve Bbw + 

eal . Britieh Gold Coat ee —_ Wassau........ ecco es Beam 
securities of the Chartered Bank of. India are down. There | PantiVonsolid. 10/ 42.. 43 ..— 
has been a fair amount of business in Allsopp’s,-which have West AUSTRALIAN. 
again been the most active point in the brewery market. Closing Prices. Rise Closing Prices. Rise 
Bieckert’s Preference stock is lower, — City of London Last To- re a ast are or 
Ordinary has hardened, and Huggins.and Co. Preference is Week. day. Fal eek. day. Fali. 

: ae a ee 
also better. Amongst Land companies, Hudson’s Bays have | Associated Gold... is -- He fo earl omen aS 
been affected by the bad crop news from Canada and the slump | @ld Horseshoe Bst. or Lake View Console ~ 
in Canadian Pacifics; they have fallen heavily, and after open- | Gtest Bouider Prop, iy «-Tas.- +, Osone Browabil Oe ae 
ing above 100, close 3 poirits below it. Pekin Syndicate ' Great Fingall Cons, 14 .. 118..+ ts ' Sons of Gwalia .... 1g... ]z.. .- 
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and Shansis have been firm, and or balance remain unaltered. 
Textiles have been steady, and Calico Printers’ Preference 
have hardened a trifle. J. and P. Coats are unchanged, and 
the good report of the Fine Cotton Spinners has had little 
effect on prices. Eastman’s have risen during the week, owing 








_to the splitting of shares, which it is hoped will make them 


more attractive to small investors, and tempt the company’s 
Union Castle shares 
have not improved in value on the report, and close ‘a 
quarter lower on balance; on the other hand, Shell Transport 
shares are rather better. Business:in ‘Bus shares has been 
dull, and London General have fallen a point, while Road 
Car also show a fractional decline. Anglo-Argentine Trams 
have continued their recovery, and show some activity. 
Eastern Telegraph stock has been weak, and closes several 


had to contend with is the closing of an account, which is said 
to be due to difficulties caused by the embarrassments of a 
large firm of solicitors. The net result is that, in spite of 
occasional support received, shares have mostly moved down- 
wards, and lower prices are recorded throughout the list. 
Rand Mines have had the most serious fall, and close the 
week nearly 4 lower on balance. Consolidated Goldfields 
have also suffered heavily, as being most closely affected by the 
strike. Other declines to be noted are in Apex, Cason 
Gold, Gold Trust, and Jumpers. Small gains are marked. 
by Simmer and Jack, Durban-Roodeport and Lancaster West, 
but more important are the declines shown by “Johnnies,” 
Modderfontein, Rose Deep, and Wolhuter. Central Mining 
and Driefontein shares also stand at lower figures. Diamond 
shares have been distinctly weak, and all the leading 
favourites are down, De Beers, Jagersfontein, Lace Diamond, 
New Vaal River, and Premier being quoted lower. Rhodesians 
have also sagged, and Chartereds, Rhodesian Banket, and 
Tanganyikas are amongst those which have suffered. 
Amongst West Australians, Associated Gold Mines, Great 
Boulder Perseverance, Ivanhoe, and Kalgurli are lower, and 
there is an improvement in Great Fingall, the only rise of |: 
importance to contrast with these, falls. The Broken Hill 
group has been fairly strong, and British Broken Hill and. 
Block 14 have improved. West Africans have been reacting. 
from last week, and are generally cheaper. The price of 
copper has been rather unsteady, hovering round /102 per: 
ton, and Mining shares have been rather weak. Anacondas 
are unchanged, and Rios are up on balance, but Capes and 
Arizonas have lost ground. 
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Closing Prices.Rise. ClosingPrices, Hite 

TRANSVAAL Last or Lasts To- or 

Goxtp MINEs Week day. Fall. Week day. Fal). 
ADGOlO ...cccccccce Siu +e +. | Deny Levers (Con.) 

Apex eecccecccesece 33a. 2h. .— z Ju iter eecsccecccese ta e g — te 
Aurora West United  ;;.. ~- -- | Kuniehts Central .. i: 1k ..— 
Bantjes Consolidtd, oo +e «+ |Knight’s Deep .... 14§.. 2 ..+ 2 
Bonanga .....ccece pe ee ee | Tanglaagte Deev .. 12... 1l?.. .. 
Buffelsdoorn Estate - |ModderfonteinDeep 14.. 3..—#% 
City and Suburban 3;5.. 3 —% New Steyn Hstato.. ly... 13. — 
Comet ........000. Iys.- 4 qn Nigel Deep ....... oo fueo 
Consold. Main Reef ee _49-.— #y| Nourse Mines...... 26 -- 2h .- -- 
Crown Reef........ 8%. yy| Rand Mines ...... 643-. 535..— a 
Driefontein........ 14.. 18 ..—% | Rand Mines Deep.. 4... 4.- 
Durban gan da 7 oa os i hae ae: ; —_ ; 
East Ran bce oo 394..— 3 eep (New).. ee — 
Ferreira en 19 ..19 .. .. | Roode t Central 7.. fe ete «0 
Geduld .........00-. 12.. 1fs.-— i! Rose ae ae Pe 
Geldenhuis Estate aH. 2ty.. .. |Simmer&JackEHast 7? .. }4..— ts 
Ginsberg ........-. th» $a» -- | Do West........ jd. tie «- 
Glencairn Main Rf. ?2.. «- «+ | Simmer Deep...... Bee Bee «- 
Glynn’s Lydenburg 13... 12.. .. | South Knights .... 4... tee -- 
ae. 4 - l ws = >. “cece ty i — a 
eriot (New) .....6 42 are age Deep ...... . — 
| napa lg .. if: .. | Witwatersrand .... 3y5.. 34 ..— 2 
JUMPETS .occccccce Lt.. bi 
Kleinfontein (New) 12°.. 14j..— | AND» Diamonp, So. 
Knight’s ....ccccse -. 3&.- .. | Anglo-French Exp. 1/4... da 
Lancaster .....00. aa we Cons. Gold Fields.. 42; . we ob 
Lancaster West.... es oe Do 53% 1st Deb.1054 a ee oe 
LanglaagteEstate.. 23 .. 2;;..— 23 | De Bee ficcoce BE. cc -—3 
Langlaagte Block B + Wer ee Do Pref. ........ 18§ .. 18 ..-— } 
Luipear *s Viei.... ce Bee os Do 5% Deb. ....405 ..105 .. .. 
May Consolidated.. 2} .. 24.. Do 44% Exp.Deb. 99 .. 99 .. .- 
MeyerandCharlt(n 3§.. 3§.. .. |Hxploration ...... 2%.. }8--— as 
Modderfontein .... -- 6 ..—} |Gen.Mng.& Finance )7%.. 14 ..— #8 

Do Extension .. an «o— yy} Goerz (A.)& Uo..... 1h. lpge.— ve. 
Nigel) ......ccccscee 2h... 23x5-.— ¢g| Henderson’sTrnsvl, ye THe. ce 
North Randfontein lg .. 13 ..—¢% a (Def.) 93 .. Ie..— 

Randfontein 1y5.. 14 ..— | JohnnsbrgCons.In. 1y5.. 18 ..— vy 
Primrose (New).... 23... 2$.. .. Do Estate Agg.. lgg.. -- 
Princess Estate.... §.. fx--— dx| Mozambique . $ ‘ ca 49 
Randfontein ...... 1$ .. 143..— 33; New African ee m Sue 

etfontein (New).. 2:.. 2¢.. .. | OceanaConsolidte $a.. 23..+ oy 
obinsonDeVilliers 83 .. 84 ..—% | Premier (Tran..vaal) 

Do Randfontein.. l¢y.. Ilys... -- Deferred ..... eee 123 .. 123..— 8 
Roodepoo United 1}.. 14.. .. |. A. Gold Trust .. 23).. 2fy-.-— 4% 
Salisbury ....ccccee tees tee TransvaalCoalTret l¢g.. lys.. .- 
Bheba ...-ccccccee yy-- _gu-e +. | Transvaal Consolid 2} .. 2fn..— ik 
Simmer&Jack Prop. 1h. 1} ..+ dy| Trans. Est. & Devt %}.. — ta 
Transvaal Gold.... 12 .. 131%... | Transvaal G’ldfield ¢2.. iy... .. 
mes ecccccccce i: se —$ | 

an Ryd ...ccccece “ Ke ce 
Village Main Reef 33 .. 3; .. ., | RHODESIA. ee 
Vogelstruis ........ - 4x..+ ¢y|Bechuanaland .... i5-- _db--— oy 
Weat Rand ........ - a--— & | British 8.A. Chartd. 133.. 1%..— 3% 
Wolhuter Gold .... lg... 13 ..— Do 5% Mort. Deb. 100°.. 100... .. 
Worcester .....06. t+ ++ +. |Chicago-Gaika .... jh. thee -- 

| Sees Bees -. : ee i4--— 
| Lomagunda Devt. co |= deo 
Drer Levers. | MashonalandAgnoy fees fare oe 
Angelo Deep ...... 66) 2 68. 00 | Matabele Reefr.... 2... B+ o- 
Crown Deep........ 11} .. lly... RhodesiaCopper .. #.. ghee dy 
Driefontein Deep .. oe Mee «se Do Expl. & Devs. 144... 143--— ws 
Durban Roodepoort 1 .. 1 .. .. |Rice Hamilton .... x-. i%-- -- 
Ferreira Deep .... 5h .. 43x..— i& | Selukwe Gold...... a0 f+ ot 
Geldenhuis Deep.. 53... 54 ..— } | Tanganyika Cons.. 43... 44 ..—& 
GlenDeep ........ 14... 2 «+ @ | Willoughby Cons... 43.. fae oy 
Jumpers Deep ... 14... lax..— gy‘ ZambesiaWxploring 1: .. 15..— % 








FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :—- 





| Date. 





Company. Class. Place and Time. 

_ —— ————-— - ——————____—_ | --— == —_———— 
NE seit acavivestidiecces \General........ ;\May 23)Winchester House, at 124 
Army and Navy Auxiliary 

Co-operative Supply... .|General........ 23|Caxton Hall. at 3 

Rank of Liverpool........../Special ........ 22|Liverpcol, at 12 

Brampton Brewery .. \General........ 23/\Chesterfield, at 125 


23/14 St Mary axe, at 25 
21)\Cardiff, at 12 


British Indian Tea ........;General........ 
Bute Shipbuilding, Engi- 
neering, and vry Dock |General oe see eges 





De Dion Bouton.......... ee Greneral........ 23) Winchester House, at 12 
* B.C.” Powder ............ 'General........ 22| Winchester House, at 2 
India General Navigution 

Mas das cvdcccececses yeneral........ 23) Winchester House, at 12 
London ‘Trust............ i\General........ 23|Cannon street Hotel, 124 
Montevideo Gas............ General........ 23) Winchester House, at 2 
Manila Railway ............ iGeneral........ 23|Winchester House, at 3 
Nile Valley New............ General........ 22) Winchester House, at 12 
New Paccha and Jazpampa| 

PE Sdidbdendenccceces iGeneral........ 22] Winchester House, at 12 
Namaqua Copper .......... 22)Cannon st. Hotel, at 2 





North Brancepth Coal...... 
banta Rosa Nitrate ... | 
Scottish Australian Inv 


24/ Darlington, at 12 
23) Winchester House, at 2 
24|Winchester House, at 12 


San Lorenzo Nitrate ......| 22|Liverpool, at 2 
Telestoro Copper .......... kix-General.... 22/70 Queen Victoria st., at 3 
Welsbach Incandescent Gas| 

MINES oo docccccccscccscces iGeneral........ 25| Winchester House, at 12 
Wickers, Pease, and Co. .. \General..... ak 24| Winchester House, at 12 
Watson (John) ............ iGeneral........ 23\Cheltenham, at 3 
West of Scotland Amer.| . 

EnVest. 0.0.00. ccccccceees \General........ 22|Glasgow, at 12 








STOCK EXCHANGE NOTICES. 


Rn Committee have appointed Special Settling Days as 
under :— 

haat THURSDAY, May 23. 

Victoria Falls Power Company, Limited—625,000 Preference 
Shares of £1 each, fully and partly (10s) paid, Nos. 1 to 625,000. 

me WEDNESDAY, May 29. ~ 

Fanti Consolidated Mines, Limited—Further issue of 29,500 
Shares of £1 each, fully paid, Nos. 246,761 to 250,000, 416,005 
to 430,499, and 431,000 to 442,764; Red Hill, Westralia, Gold 
Mines, Limited—further issue of 9,375 Shares of £1 each, fully 
paid, Nos. r00,0or to 109,375. 


eee 
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_ The Committee has also ordered the undermentioned securi- 
ties to be quoted in the Official List :— 

Buenos Ayres and Pacific Railway Company, Limited— 
Further issue of £500,000 Five per Cent. Debenture Stock; 
Edmundson’s Electricity Corporation, Limited—Further issue 
of £83,000 Four and a-Half per Cent. First Mortgage Debenture 
Stock ; Hove Electric Lighting Company, Limited—Further issue 
of 2,000 Ordinary Shares of £5 each, fully paid, Nos. 13,001 
to 15,000; Lamson Paragon Supply Company, Limited—Further 
issue of 10,000 Ordinary Shares of £1 each, fully paid, Nos. 
105,001 to 115,000; and 20,000 Five and a-Half per Cent. Cumu- 
lative Preference Shares of £1 each, fully paid, Nos. 105,008 
to 125,000; Northern Pacific Railway Company—$1,023,000 
additional prior lien railway and land grant 4 per cent. gold 
bonds of 1997, for $1,000 each, Nos. M 94,052 to M 94,074 and 
M 95,029 to M 96,028; Port Talbot Railway and’ Docks Com- 
pany—Further issue of £44,170 Four per Cent. Debenture 
Stock ; Swansea Harbour Trust—Further issue of £83,377 Four 
per Cent. “A” Stock. 








DIVIDEND ANNOUNCEMENTS. 




















Dividend % per 33 |; | Corres- 
Annum. | & 4 Ronaing 
Company. Period. To | 33 iod 
| 1 Be Last 
Interim( Final. | AS Year. 
Ash (Claudius) Sons, 

a 7) ea Half year} Dec. 31 é 10 8 Th 
Ashley - Gardens Pro- 

WARIO, doc cncnssaccds Half year} Mar. 25 6 ée Sa éu 
Bottomley 'S.) and Bros.| Year | Mar. 31 “< ee | 3 
Bush (W. J.) and Co....| Year | Dec. 31 oa ee 14 o 
Cardiff Channel Dry| : 

Docks & Pontoon Co.; Year | Mar. 31 oe eo 5 wt 
Coburg Hotel .........|Half year we ee 10 9 12 
Continental Union Gas) 

Company ............ \Half year ea 6 « Sa 6 
Dorman, Long, and Co.|Half year; Mar. 31 5 «s we nil - 
Eastman Kodak Co. of 

New Jersey .... ....| Quarter ae 6 ‘a ae 
Kelly’s Queen BI’ck Gold! 

Mining Co...... ..... ho « | we 6d p.s. ee we 
Liebig’s Extract of Meat, } 

CO. cccccccccceccccece |Half year} Dec. 31 ee 25 224 25 
Metropolitan Amalga-} | 

mated Railway Car- | 

riage and Wagon Co.|Half year} Mar. 31) .. 123 | 10 123 
Mount Molloy .......... we | 6d p.s. | aa ge 
Nalder and _ Collyer’s 

Brewery Co......... Half year) Mar. 25/ .. 30 | 224 30 
Ruston, Proctor, & Gol Year “e ae < 8 8 








Notices and Reports. 


GOVERNMENT STOCKS, &c. 

CORPORATION OF FOREIGN BONDHOLDERS.—Tenders for re- 
demption of the certificates of membershif of the old Corporation 
of Foreign Bondholders were opened on roth inst., the amount 
applicable being £2,000. Tenders below £95 were accepted, and 
of those at {95 two were drawn by ballot, making in all 24 tenders, 
ranging from £70 to £95 accepted for redemption, the average 
price being £86 19s 5d per certificate. 


INSURANCE COMPANIES. 

MUTUAL LIFE OF NEW YORK.—The following is a summary of 
the results for 1906 made by the trustees to the policv-holders :— 
The total assets of the company on December 31, 1906, amounted 
te £101,820,246, an increase of £5,134,185 on those at the end of 
1905 (viz., £96,686,071). The funds are invested in first mortgages, 
Government bonds, and carefully selected railway and other 
securities of the highest class. The net interest earned during the 
year was at the rate of £4 ros 9d per cent., as against £4 6s 8d per 
cent. in 1905. The premium income amounted to £11,529,355, and 
the interest receipts amounted to £4,404,973. The total income 
amounted to £16,339,940. The total payments to policy-holders 
amounted to 8,023,007 for claims, annuities, bonuses, and 
surrenders, Of this sum £4,454,166 was for claims by 
death ard 1,332,899 for surrenders. The total  ex- 
penses during the year amounted to 2,173,715, being 
18°85 per cent. of the premium income (a reduction of 6°65 
per cent. against 1905), or 13°30 per cent. of the total income. The 
cash bonuses declared upon the anuual bonus policies showed an 
improvement of rather more than 20 per cent. above those of the 
previous year. The new policies issued and paid for during the 
year were 40,115, assuring £17,935,787. The number of policies 
in force at the end of the year was 664,925, assuring £311,551,782. 
The contingent guarantee fund now stands at £13,250,416, making, 
with the reserve fund of £3,299,610, a total of £16,550,026 held in 
excess of the legal liability for the security and profit of the: policy 


holders. 
MISCELLANEOUS COMPANIES. 


A. GOERZ AND CO.—In their report for 1906 the directors of 
A. Goerz and Co. Limited, say they regret the results are again 
unsatisfactory. The profit and loss account for the 12 months 
shows a balance of profit of £15,051, which the directors propose 
should be carried forward. In arriving at this figure the holdings 
in other companies and in sundry interests have been taken at or 
under cost. Their aggregate value at December 31st last, based 





upon market prices, or upon the directors’ valuation where.no 
market price exists, was £848,470, as compared with £994,360 in 
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SUMMARY OF COMPANY PROFIT AND LOss ACCOUNTS. 


| Net 


Balance} Profit 
from After 
Last |Paym’nt 

Account. of 

Deb. Int. 


Year Avell- 


Ending Distri- 


bution. 


s | 


3,933) 74,555 
61,743) 778,472 
3,114} 21,070 
1,458} 11,683 
1,031; 6,114 
5,993) 12,368 


15,507| 573,836 
17,477 


£ £ 

Aibheel Tea ......... 

Broxburn Oil 

Brunner, Mond, and Co. (14).. 

Brush Elec. Engineering (18) 

Chubwa Tea ........ enecicn és 

Darjeeling Consolidated Tea. . 

Eastern Assam..... Soaseeeds 

Fine Cotton Spinners’ and 
Doublers’ Association 

Land and Mortgage of Egypt. 

Meters M 

Montgomerie and Co 

Monte Video Gas.... 

Nobel-Dynamite Trust... .(17) 

Pumpherston Oil (13) 

Romai Tea.... 

San Lorenzo N:trate ....(15) 

Scottish Australian Invest- 
ment (12) ; 4,425| 42,770 

Union-Castle Mail S’mship(16)| Dec. 15,692; 86,895 


10,686 
5,555} 319,701 
5,056; 116,042 
350; 2,544 
15,223; 19,769 


Amount 


able for 


3,847) 3,053) ) 
77,588) 15 29,963 

840,215| 

24,184 

13,141) 

7,145) 

18,361 | 


589,343 


19,813 
22,726 


| 
102:587| 


Appropriation. 


Pa 
Dividend. meentns 


Period Last Year. 


Divi- 
dend. 


Carried to 
Reserve, |Balance 
Deprecia- |Forward|' Net 
Profit. 


Ordinary. 


Prfrnce. 
Rate. |Amount.|Amount | #02, &c. 
% £ 
15 1 
2,505 
41,964 
2,700 
1,481 


1,145 
12,249 


114,343 
3,313 
3,184 
2,177 

10,937 
11,716 


588 861 
7,950 
6,112 


15 
10 
iL 


6 
6 


10 
50 


7 
ist 


"6 | +8865) 





* Kor halt-vear. f 
(12) Scottish Australian Investnent.—By paying out £42,000 in 
whole of the company’s liability to the holders for interest up to the 


was £16,574. 


¢ inciuding £17,751 arawu trom the Insurance fund. 


20.867; 81. 


dividend on the preference stock the directors have discharged the 
date of the accounts. 


-(13) Pumpherstvun Oil.—The balance of debentures has been paid off, amounting to £21,770. The capital expenditure for the year 


(14) Brunner, Mond, and Co.—Owing to the increase of capital a dividend of 30 per cent. this year absorbs considerably more than 


35 per cent. last year. 
1905-6 was £192,218. 


£480,861 was enough for last year’s distribution of 35 per cent. 


The amount placed to reserve at the end of 


(15) San Lorenzo Nitrate.—The sum of £3,994 has been placed to the special account for the exhaustion of raw material as pro- 


vision for the raw material consumed during the year. 


(16) Union-Castle ss. The severe commercial depression in the trade served by this company continues, and directors see little 


prospect of a change for the better. 
bonus it will be reduced to £1,174,319. The Gaul (s,) and Pembro 
has been added to the fleet. 


The insurance fund at December 31st last amounted to 


_£1,192,050, and after the payment of the 
ke Castle (s.) have been disposed of during the year, and Hansa (s,) 


(17) Nobel-Dynamite.* The increased production, coupled with improved methods of manufacture, has, in spite of the rise in raw 
material, reduced the cost of production, and the cempanies have been able to meet satisfactorily the reckless competition which has 
prevailed in nearly all markets, more particularly in the United Kingdom. 

(18) Brush Electrical Engineering. The auditors call special attention to the depreciation of the securities held by the company, 


and the directors therefore carry £21,483 to reserve. 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at 
statements of accounts :— 


| Liabili- | Deposit 
| ties to | and Cur- 
| Share. | rent Ac- | 
| holders. counts, &c. | 


& & 
Capital and Counties 2,370,000 32,803,337| 
Lloyds .........00./ 6,801,600! 64,047;134 
London and County. .|3,810,387; 45,401,558 
Londonand S.-Westn.|2,000,000| 14,061,634! 
Lon. & Westminster|4+.250,000| 26,202,559! 
Lond. City & Midland'6,457,217| 50,325,355| 
National .......... 2,126,646) 11,892,525 
National Provincial o! 


Toran | 


Misocel- 


laneous. ome. 


£ 
35,894,265 
73,612,716 
50,871,700 


720,328 
2,163,982) 
1,659,755) 

719,588) 
7,429,090 
3,359,837 
| 1,536,632 
| 


'5,350,000 54,683,549! 677,198 

3,691,483! 28,622,262) 3,240,018) 

Union of London ano: 
Smiths '4,704,786| 36,845,602 3,585,280! 

Williams Deacon's ..'2,075,000} 15,901,906 499,721: 


‘ 


= 


15,555,601 


the books. The difterence of £145,890, which has not been | 
written off in the present accounts as depreciation, is in a great 
measure covered by £110,803 remaining to the credit of reserve 
account and by the carry forward of £15,051. The special reserve 
of £130,000 set aside a year ago in respect of advances to mining 
companies remains unaltered. The total amount of these advances 
‘has been reduced from £401,c64 to £372,852. 

ANGLO-CHILIAN NITRATE ANv RAILWAY.—The profit from all 
sources in 1906, after providing for depreciation, the service of the 
mortgage bonds, and the addition of £15,000 to reserve, is 
£49,619. With the amount brought .forward, the sum available 
or distribution is £60,370. An interim dividend of 7s per share 
was paid in November and a further distribution is proposed ot 
138 per share, making a total of ro per cent. for the year. There 
will remain a balance of £10,370 to carry forward. {10,000 is 
carried to the fire insurance fund. The traffic of the year was less 
than that of 1905, and as no new Oficinas are in immediate prospect 
in the district a further falling off in the current 12 months is 
expected. The tons carried fell from 317,473 to 282,086, and the 

sengers from 46,183 to 36,373. 

ANGLO-PARAGUAYAN COMPANY.—The directors, in their report 

for the year 1906, state that the whole of the remaining lands of 


~~ amare 


\Cash on 
Hand 

LtiaBiILl- || —s., 
|| Bank o 
\|Eng., &e. Notice. 


5,027,047|5,101,426|4,860,590 
10,361,816/4,757,158/ 11068384) 6,792,330 

6,614,744/3,245,405/9,086,367| 9,768,369 
16,781,222|| 2,077,867/1,940 7904,160,231 
37,872,649), 4,260,538/7,610,900/5,179,772 oe 
60,142,409], 8,872,197/6,491,598/6,734,899' 4,528,005 
1,573,070)1,942,495 8,221,513 


60,710,747|| 8,240,266)3,8 46,149) 15121320 oe 
55,543,763) 4,491,630/5,190,695) 3,459,178) 2,784,480 


45,135,668|' 6,074,589 
16,476,627) 1,953,580 


the end of Aprit of banks which issue monthly 


Cash at! 
Call and) 
Short 


Disco’nts 
where 
stated 

separately 


Discounts, 


Loans, 
&eo. 


Invest- 
ments, 


Miscel- 
laneous. 


Toran 
Assurs, 


& £& & & & & 
19,203,733 1,701,469)35,89 4,265 
36,163,968) 3,869,060) 73,012,716 
19,675 676/2,481,139/50,871,700 
9,457,087; 45,247/16,781,222 
19,583,489) 1,237,950! 37,872,649 
28,794,243)/4,721,517/60,142,409 


5,818,523 15,555,601 


33,503,912} .. [60,710,747 
15,821,895 eee 43,763 


7,718,532)/6,258,595 ee 20,853,030) 4,230,922/45,135,668 
1,448,968/3,004,397| 2,061,4€3) 7,115,868 892,351/16,476,627 


the company were sold during 1906 at satistactory prices. All 
instalments due on lands sold have been duly paid, and the remain- 
ing amounts outstanding represent the final instalments. In pur- 
suance of the special resolution the issued capital of the company 
has been reduced from £70,621 to £17,655 by the reduction of the 
nominal value of the shares from £1 each fully paid to 5s. each 
fully paid, and a repayment of 15s. per share in cash. The 
sanction ot the court was duly given on February 2. After setting 
aside the full amount required tor the payment of 15s. per share 
the company will have on hand, in cash and bills receivable, due 
beforé: the end of May, ener The total assets of the 
company in’ sight: are estimated to produce finally about £55 000, 
against a capital liability of 70,621 shares of 53. each, amounting 
to £17,655. The directors will recommend at the meeting the 
declaration of a dividend of 5s. per share—or at the rate of 100 per 
cent, on each 5s. share—which will absorb £17,655. 

BRITISH INDIAN TEA.—The net profit for the past year 
amounted to £3,551. The season closed with an outturn of 
1,081,77¢ lbs of tea, 5,375 lbs in excess of the previous year. The 
quality generally was slightly better than that of last year, and 
during the latter half of the season prices showed a considerable 
advance. Including the net amount brought forward, there is an 
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available total of £4,434. Alter deducting preference dividend, the 
directors propose a dividend of 4 per cent. (free of income-tax) on 
the ordinary shares, carrying forward /1,176. 
FINE ART AND GENERAL.—The net premiums for 1906 were 
£106,211, as against {91 841 in 1905. The net balance, including 
3,372 brought forward, is £32,045. The board recommends a 
ividend of 10 per cent., free of income-tax, a grant of £1,000 to. 
staff provident fund, and propose that the balance of £27,345 be 
carried forward. . : 
HOLBROOKS.—The report for the year ended March 31st states 
that the profit, after providing for depreciation and fees, was 
£29.735 ;; adding £1,654 brought forward, there is an available sum 
of £ 31,390. After providing for debenture interest, income-tax, 
and preference dividend, the directors recommend a dividend of 12 
per cent. on the ordinary shares, making 18 per cent. for the year; 
also a bonus ot 3 per cent., less income-tax. They propose to place 
to reserve fund (making £33,000) £5,000, and to carry forward 





1,857. 
f MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :— 


April, April, Total for Four Months, Increase. 

1907. 1906. _, 1907. 1906. 1907. 
£ £& £ £ £ 

39,757 .. 37,184 153,281 .. 143,492 9,789 


MARSTON, THOMPSON, AND EVERSHED.—The profit for the 
year ended March 31, after making proper allowance for bad debts, 
depreciation of leases, plant, &c., amounts to £51,638, which, 
together with {10,600 brought forward, makes £62,239. After 
providing for debenture interest, &c., and preference dividend, the 
directors recommend a further dividend on the ordinary shares at 
the rate of 6 per cent. per annum for the half-year, making 8 per 
cant. for the year, It isthen proposed to carry to a special fund 
for contingencies £4,0co, and to carry forward f{10,620. Thesales 
for the year show anincrease, and there is also an increase in the 

rofits. 

RUBBER ESTATES OF CEYLON.—The net profit for 1906, after 
writing off £250 for depreciation and £250 off preliminary expences, 
was £2,020, to which has to be added £164 brought forward. Itis 
proposed to pay a dividend of 3 per cent. and to carry forward the 
balance of £143. The company has now on forest land 1,230 acres 
planted entirely with Para rubber, and, in addition to this, 1,098 
acres of Para and 40 acres of Castilloa rubber are planted through 
tea and cocoa, making a total of 2,368 acres. 

SANTA ROSA NITRATE.—For 1906 there is a gross profit of 
£21,698. After deducting charges, loss on exchange, proportion 
of preliminary expenses, and proportion of expenses of debenture 
issue, there remains 17.582. Including £3.309 brought forward, 
the total is £20,891, ot which £3,000 has been absorbed by deben- 
ture interest, £700 by income-tax, £4,500 by reserve account, and 
£5,500 by depreciation. This appropriation from profit and loss 
will provide the necessary £10,000 due on January 1, 1907, for the 
redemption debentures, the amount of which then outstanding will 
be only £40,000. There remains £7,191, which the directors pro- 
pose shall be carried forward. 

SOUTH AFRICAN TERRITORIES.—The report of the directors for 
the year ended June 30, 1906, states that during the whole of the 
period under review intermittent fighting continued in the southern 
part of the Protectorate, and the company was, for this reason, still 
precluded from resuming its normal activity. Since the close of 
the financial year, the political situation has greatly improved. 
The trading business has been considerably extended. There is a 
claim against the German Government in respect of unpaid com- 
mission, the amoun: of which is unascertained pending delivery of 
returns, but is estimated at about £20,000. No part of this is in- 
cluded in the present accounts. The shareholders were informed 
in the last annual report that the Reichstag had voted a sum equal 
to about £500,000 for the construction of a railway from Luederitz 
Bay to Kubub, a distance of about 100 miles. Not only has this 
line now been completed, but funds have been voted by the 
Reichstag for a further extension to Keetmanshoop. By this means 
direct railway communication has been established with the coast, 
and a serious step taken towards the settlement of the southern 
part of the Protectorate, in which this company has 2,700,000 
acres of freehold land. Steps have been taken to register in the 
land register the company’s title to its farms, and to complete the 
survey. Some further sales of land have been effected, and there 
Is now a considerable demand for farms. 


MINING COMPANIES. 

EAST RAND PROPRIETARY.—The report for the year ended 
December 31, 1906, states that the issued and the nominal capital 
of the company now stand at £1,000,000. The increase in the 
issued capital is due to the disposal of 5,500 reserve shares. 
The following are the holdings in the subsidiary companies, and 
the percentages in the issued capital :— ’ 


ae | : 
_ Company. «+ | Issued | Share | Per- 
| 





nH £ | &£ 

Driefontein Consolidated Mines, Lim..| 625,000 427,635) 68:42 
Angelo Gold Mines, Limited.......... | 625,000, 427589 68-41 
New Comet Gold Mining, Limited ....| 500,000! 297,909 59-58 
Cason Gold Miner, Limited ..........| 500,000} 271,365) 54-27 
Cinderella Gold Mining, Limited -| 100,000, 78,417; 78-41 
New Blue Skv Gold Mining. Limited..| 150000} 105.100 70:07 
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balance of sundry revenue over expenditure, and £31,200 profit: 
realised on the sale of 8,000 Cason Gold Mines, Limited, shares. 
The balance to the credit of the appropriation account now stands 
at £131.612. The cash in hand, together with the balance of 
sundry deptors over creditors, amounts to £145,646, and the loans 
to subsidiary companies and sundry persons stand at’ £219,276. 
The declaration of dividends by the company being dependent 
upon the receipt of dividends from the subsidiary companies, and 
these companies having decided, as advised in the circular issued 
to shareholders in October last, not to distribute their profits, but 
to appropriate the same to meet capital expenditure, no dividend: 
was declared by this company for the year. ' 

WEST AFRICA.—The Chamber of Mines supplies the following 
details of gold return from West Africa to date :—Month of April, 
1907, 25,927 OzS; 1906, 16,801 ozs; increase, 9,126.ozs. Year 
1907 to date, 95,380 ozs; 1906, 71,653 0z3; increase, 23,727.0zs. 
Estimated value, April, £103,968. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 























on. | Gold Recovered. @ 
MINE. 8s | $5 oe 
| ome td -_ 
Mil. 35 | Min. | g5 | Total. ; Value. 
| | mS 
| | 7 
: | Ozs.| Ozs. Ozs. | & 
Antenior (Matabele) ........| 697} 400! -69! 31) 100 “< 
Battlefields (Rhodesia)...... 1,610} 1,610 815 499! 1,314(V) 4,405 
Carrington’s United (fort- | | 
Night) ........--..-+sseee- 300; .. £640 (V) £170) £810 
Consolidated Gold Fields of | 
New Zealand ............ 7,091; .. ‘ \(V)£19,952 we 
Day Dawn P.C. ..........0. 810 | 390)(V). 1,385 
Durham Prospect .......... 1,055, .. | .. | es | 167\(V) 630: 
Eaglehawk Consolidated....| 1.100} .. | 295) 115} 410 
El Oro Mining and Rly. Co.) 21,524) .. | .. | “a ‘V $190,631 
Forbes Rhodesia .......... 580} 1,035; 229 193) 422 i 
Great Boulder Perseverance} 15,461} .. ie deel 6,349 “0 
Great Boulder Proprietary. .| 11,994 1510) 12,344 136) 12,480)(V) 46,035 
JUMbO....... 0-2 eee eeeeees 1,740} 2,047) 1.034 979) 1 « 
Kelly’s Queen Block........ 114) .. |. «» (WV) £4,734 
North White Feather Gold. .| 1,900} .. } +. “ ' - 728)(V) 2,620: 
Orsk Goldfields ......... each co | es << 702 ae 
Rezende............6...:00- 2,400; 675 266 941/(V) 4,050 
Rhodesia Matabeleland .... “4 “9 382/(V) 1,422 
Rice Hamilton Exploration) 3,617) 3,343) 524 695 1,223)(V) 4,143 
Surprise............+++e+0-- 2, 3,000; 1,026: 500; 1,526 
Willoughby’s Consolidated. .{| 1,4141 1,10u; 580 314) 894 





Ghe Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 


' Agricultural aspects all over the kingdom, though in a 
measure backward through climatic conditions, are rendered. 
free of any apprehension, notwithstanding, more than sufficient 
moisture for the time being, and bright sunshine is now much 
needed—for heavy lands especially. Grass and root crops have 
greatly benefited. Increased strength, with little business. 
(through checking influences) marked events this week, and not 
for a long time back have matters been so pronounced as at. 
present, while justified by statistical returns. English wheat, 
through persistent scarcity, commands its value when wanted. 
Town millers are not following rises with the same effective 
interest as attaches country buyers at about the higher level 
last established, but are, at the same time, favourably disposed, 
whites, delivered up, now ranging at 33s 6d to 35s, and reds 
at 33s to 34s 6d per qr, 504 Ibs. Imported grades continue to be 
mainly helped by general deficiency from soyrces abroad, bad. 
crops from America, and railway strikes in the Lake districts, 
combined with Continental requirements being yet insufficiently 
met, while, under existing circumstances, general aggregate 
supply to Europe this season is against the probability of any 
excess compared with that of last year. Quotations: No. 1 
Northern Manitoba, 37s 6d to 37s 9d; and No. 2, 36s gd, both 
ex ship, to arrive. Australian, 34s 6d, ex store, 496 lbs. New 
Zealand remains nominal, in absence of supplies, short at 30s 
to 31s, and longberry at 31s to 32s. South Russian, on sample, 
ex granary, 32s to 35s. Choice: white Karachi, 32s to 32s 6d, 
ex ship, to arrive. Plate, 33s to 35s, ex quay, subject to con- 
dition:, The flour market assumes a more pronounced tons than: 
familiar to the trade for a long while past. Better buying dis- 
position develops, and sellers: become distinctly restrained in 
their offers at the enhanced limits now imposed. American first 
patents quoted at 26s 6d to 27s 6d. Pillsbury’s best, 27s. Second | 
patents, 24s 6d to 25s 6d, with 25s now the lowest for Kansas 
top patents, all landed terms. Most of the chief bakers’ grades 
that were previously pressed for sale have now been cleared. 


The only change to record in the holdings is in that ot the Cason | Iron Duke scarce and nominal, while almost unobtainable, ex-' 


Gold Mines, Limited, which has been reduced by 8,000 shares, 


cept at a premium—z4s 6d, ex store. At the last meeting of the 


equal to 1 60 percent. The profit and luss account shows a credit | London Millers’ Association, the price of households was raised 


balance of £53,806. This amount is made up of £22,606, being ! 
a 
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to 26s, and whites to 298 per sack, delivered to the baker.. First ‘! 
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_ April 17th, 32s 74%4@; a cargo South Russian, on sample, due out 
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quality households held for 25s, ex mill. Country makes con- 
tinue freely railed to London, but go well into consumption. 
Patents, 23s 6d per sack upwards. Hungarian flour has gone 
out of all reach, leading brands being about 50 per cent. above 
the late lowest point. P.W.M., nominally, 35s to 36s, ex store. 
Australian patents range at 21s 6d to 22s 6d, ex store, 280 lbs. 
There was a good inquiry for wheat cargoes in the early part 
of the week, and values further responded, while, after showing 
a slight pause later, general firmness again set in. This, how- 


€ver, was not maintained, Russians being subsequently offered 


at 6d and other kinds 3d decline. The following sales were 
recorded :—The Obotrita, New South Wales, April 18th, 33s 6d 
net ; the Earl’s Court, ditto, February 25th, 33s ; the Gael, ditto, 
February 21st, 33s net; South Australian, per Impera- 
teur Alexander II., March 6th, 33s net; the Wladimir Sawin, 
63 Ibs La Plata, April 23rd, 31s 6d; 64 lbs Barletta, April-May, 
32s net; 63 lbs Entre Rios, sailer, March sth, 32s 6d; the 
Alpha, 63 lbs La Plata, early April, 32s 3d; the Bessfield, 
South Australian, May-June, 34s net; Rosario-Santa Fé; 63 lbs, 
June-July, 33s; ditto, 63} lbs, June-July, also 33s; the High- 
lander, Bahia-Blanca-Barletta-Russo, 624 lbs, April 27th, 32s; 
the County of Anglesea, Buenos Ayres-Barletta, 65 lbs, on 
passage, 32s 6d; the Guerveur, Victorian, February 1oth, 33s; 
the Eugene Pergline, Victorian, March 22nd, 33s 6d; the Orella 
South Australian, February 27th, 32s 74d; Rosario-Santa Fé, 
63 lbs, May-June, at 32s 6d; and the Ebenezer, 62} lbs, Entre 
Rios, sailer, March 30th, at 32s 3d. Business in parcels was 
checked to some extent by the higher prices demanded. No. 1 
Northern: Manitoba, May shipment, sold, 35s to 35s 3d and 
348 10}d ; ditto May-June, 33s 6d to 34s 9d; June-July, 34s 74d; 
No. 2 ditto, May-June, 33s 13d to 33s 9d; South Russian, 
prompt, 33s 6d; choice white Karachi, March-June, 32s; April- 
May, 32s; July-August, 33s 3d; and red Karachi, March-April, 
31s 6d. Grinding barley dearer, with very little Odessa avail- 
able, which is quoted 24s 6d to 25s, landed. Persian, 22s to 
22s 6d, and Karachi, 24s to 24s 6d, ex quay. Of cargoes, Azoff, 
May-June, sold, 24s 9d, and Odessa-Nicolaieff-Kherson, June- 
July, on sample, 22s, less 2 per cent. Parcels of Karachi, 
arrived, went at 23s 3d, and Danubian, afloat, 23s 9d. Maize, 
on spot, presented a quieter tone, with tendency of prices 
slightly against sellers, though better to-day. American mixed, 
23s 6d to 24s, ex ship, as to quality ; Odessa, landed, 23s 9d to 
24s; and La Plata, 25s 6d. In the cargo section, the Horsa, 
River Plate, May despatch, sold, 23s 3d; the Dryad, ditto load- 
ing (bags), 23s 44d; ditto May-June, 23s; Galatz-Foxanian, 
May-June, at 23s 34; Danubian, April-May, 22s 1o}d ; ditto 
May, 23s; Danubian-Galatz-Foxanian, July-August, 23s 3d; 
Danubian-Bulgarian, Mar 14th, 23s 14d; and Danubian-Galatz- 
Foxanian-Bulgarian, May-June, 22s 9d. La Plata parcels, April- 
May, Antwerp, went at 23s; Galatz-Foxanian, May-June, being 
disposed of at 22s 6d, 22s gd, and 22s 6d; July-August, 22s od, 
and Odessa, afloat, 23s to 23s 13d. Oats, on the spot, generally 
steady, despite a slow demand. South Russian, 19s upwards, 
ex quay, and La Plata, 19s 3d to 19s 6d; Manitoba, 20s 6d. 
To arrive, Manitoba, May, sold, 20s 6d; May-June, 20s ; June- 
July, 198s 9d; La Plata, May-June, 19s. A good demand pre- 
vailed for wheat cargoes at generally dearer rates. The Eliza- 
beth, South Australian, April 4th, sold, 33s 6d net; the Glen- 
clova, Victorian, April 17th, 33s 734d; the Jevington, Bahia- 
Blanca-Barletta-Russo, 62% lbs, May 14th, 32s net ; the Gripon, 
64 Ibs, ditto, April 4th, 33s 3d net; the Euphrosyne, Victorian, 


23rd inst, 33s; the Gertrude Gerrarda, Victorian, February, 
338 3d net; the Orealla, South Australian, February, 33s 3d 
net; and the Hinemoa, Victorian, February, 33s 4%4d. Maize 
tended in sellers’ favour. The Huron, La Plata, due out 2oth 
inst., found buyers at 23s 6d, and 4,000 tons, ditto, June-July, 
23s 144d. Odessa parcels, afloat, sold, 23s 434d. _ 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 

















1906-1907. 1905-1906.| 1904-1905.) 1903-19¢4. 
parr : owts, cwts. | cwts wee, 
Importe—Wheat (36 weeks to May 4): 58,542,500; 56,404,50C’ 71,740,800! 62,869.100 
our 


9,722,500! mainte — 15,895,700 


; 68,265,000’ 66.859,400; 80,026.000! 78,764,800 
a ending May 11 — Wheat} 2,331,700) 
jour 





2,795,900, 1,299.400 400 

pbdobsbdebcovqoegoodesesors 227,600 247,900 217,900 aren a0 

Total imports 37 weeks...... 70,814,30C) 69,903,200 81,543,300; 81,114 600 

Less exports—Wheat..............+: 240,190; 299,700} 171.600| 162,200 

BOGE cwrcocccccsovescccconccess 49,600 131,400 48,900) 35,500 

Net imports................! 70,524,600) 69,472,100 “81,322,800 00} 80 116,900 

Add to this the estimated sales of| | i ‘oernnes 
home-grown wheat 


Sosddcasocecedee | 27,984.200, | eee 20,008,300 
Thirty-seven weeks’ home supplies .., 98,508,800 —— 98,230,900)100,925,200 











Average price of English wheat per| » 4 eA s 4 s 4 
quarter ......... syne voonssneeesed 276 | 3 1 38 | 71 
= POT OWE 2. .cccccceccncccsceceues 6 4 6 11} 71 6 3 
bnsheis. | bnshels | bushels, | bushels. | 
“ Visiblesupply ” in U.S. centres,bush.) 50,136 36,000: 24,170,000! 28,038,000 
Do_ do = in cwts. | 26,858,60C! 19,251.400! 12.:948.200: 15.020,300 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and’ 
the Average Price of British Corn (Imperial Measure) in the six! 
weeks ended May 11, 1907, and for the corresponding week in| 
each of the years from 1906 to 1903 :— 
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Wheat. Barley. Oats. Wheat | Barley. Oate, 
re bsh | qre bsh = beh @ s a ea 

6 3,375 7.| 18,392 4 27 6 24 0 19 7 

3 4,289 1] 22,691 4 27 0 23 6 19 3 

62,656 5 4,967 2] 25,447 6 26 10 23 3 18 9 
-| 54,965 1 6,052 3 289 7 26 8 23 3 18 7 
-| 43,426 0 6,830 3 17,523 $ 2% 8 23 9 18 6 
-| 28,757 0 6539 7 10,296 3 26 9 24 3 18 3 
47,299 5 1607 6/ 9033 0 , 30 1 241 20 0 
25,600 7 2,968 4 | 12,937 6 30 8 24:10 18 3 
53,446 6 4,172 0} 16,350 5 27 1 19 10 16 6 
68,5C5 4 7,970 5 | 15,844 2 27 9 22 5 18 4 








THE IRON AND COAL TRADES. 


Considerable activity prevails in the market for pig-iron and, 
as we write, the position can be regarded as very satisfactory. 
Values have advanced all round, and, in spite of the fact that 
the Cleveland market is weakening, the trade of the country 
continues to exhibit a marked improvement. It is feared that 
the rushing up of prices might be carried too far, and so put a 
check on buying operations. It is believed that French and 
Belgian importers have been the chief sinners in this respect. 
The steady stiffening-up of the market has resulted in a large 
volume of orders for producer, it being generally conceded that 
nothing can be gained by holding aloof, as any delay in securing 
supplies may only result in paying a higher price later on. A 
feeling of optimism prevails generally as to the future. The 
production of the metal at the moment is still insufficient to 
meet the demand, and stocks in the public stores continue 
rapidly to decline. Withdrawals on a very heavy scale are 
taking place in the Cleveland district, nearly 13,000 tons having 
been taken out in one day alone, while during the first half of 
the current month there has been a decrease of over 40,000 tons. 
This reduction at least shows that the iron is needed for delivery, 
and it will readily be seen that it is not the speculative element 
which is sending up quotations and infusing an artificial activity 
into the market. Business in the hematite trade shows a 
decided improvement, and consumers have been indulging in 
more active buying, and as a consequence of this mixed numbers 
on the East Coast are quoted as high as 82s 6d as com- 
pared with 77s a week ago. West Coast quotations have 
also advanced to 83s, while warrants are about 80s 7d. 
To-day’s Glasgow prices :—Cleveland, 61s 6d, cash and seven 
days, 61s 9d one month; buyers, 61s 5%d cash, 61s 814d one: 
month; sellers 1d more. Market dull, small business. Turn- 
over about 3,500 tons. Connal’s Stores:—In Glasgow: Scotch, 
3,301 tons ; other makes, 2,000 tons. Middlesbro’: No. 3, 347,798 
tons; standard, 12,897 tons; hematite, n7/. 

Our Middlesbro’ correspondent’s report, dated May 16th, is 
as follows :—Pig-iron: Prices mark a further advance this week, 
and reports indicate that further considerable quantities of 
Cleveland pig-iron will be required for America. No. 3 G.M.B. 
is now quoted at 62s 3d, for prompt delivery, but very little 
makers’ iron is obtainable. Makers of hematite pig-iron have 
done a good forward business lately, and the price of East 
Coast mixed numbers has been advanced to 82s. Manufac- 
tured iron and steel: There has been no alteration in prices 
here this week, in spite of the advance in Scotland. Steel ship 
plates, £7 108; steel ship angles, £7 2s 6d; iron ship plates, 
47 158; iron ship angles, £7 15s; iron bars, £8, all less 2% 
per cent. Iron ore: A fair business has been done, but a good 
deal of ore still remains to be covesed for forward delivery. 
This will probably be bought at current prices as required. 
Best Bilbao Rubio iron ore (§0 per cent. iron), 22s 6d; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), A grade, hematite, 
27s; C grade, Cleveland, 22s gd; F grade, basic, 22s 6d, c.i.f., 
N.E. coast ports. 

Manufactured Iron and Steel: In regard to finished iron and 
steel it is abundantly evident now that trade is showing more 
activity, and although prices are slow to move, they are already 
responding in some measure to the improved conditions pre- 
vailing, while the increasing cost of pig-iron also gives them an 
upward tendency. In Scotland there has been an advance of 53, 
bringing steel ship-plates up to £7 17s 6d, boiler-plates to 
£8 12s 6d, and also affecting other material, and the outlook 
generally is regarded as distinctly better than it has been for 
some little time. The demand for many classes of iron and 
steel is appreciably stronger, and specifications are coming to 
hand with greater promptitude than has been the case lately, 
showing that the consuming industries are in a flourishing con- 
dition. Nearly all makers are well supplied with orders, many 
being booked up some months ahead, and with the increased 
amount of new business now coming forward, few fears are 


| entertained for the future in regard to the supply of work avail- 
| able. Bars and sheets continue in good demand, and rails find a 


ready market, heavy steel sections still ranging from £6 15s 
to £6 17s 6d. In the Midlands the basis rates for iron bars are 
unchanged, marked iron remaining at £9, while common bars 
47 10s. Gas strip is actively enquired for, and 
prices have been advanced 5s this week. Tinplates remain very 
firm, in view of the prices now asked for steel and for tin, and a 
good business in them is moving. The export trade in manu- 
factured iron and steel exhibits unabated vitality, and there 
- appears to be no likelihood of any early change in this respect. 
The position, therefore, is very encouraging, both on home and 
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foreign account, and while there are no phenomenal develop- 
ments to record, trade appears to be making steady and sub- 
| stantial progress. 

The coal. trade at Newcastle has been decidedly stronger dur- 
ing the past week. This condition of affairs is partly due to 
the Whitsuntide holiday pressure, and also to the fact that 
Cronstadt shipments are at last in full swing. Reports are to 
hand from Germany bearing on the scarcity of coal and short 
supplies. With a better tone prevailing, there is prospect of 
higher quotations being reached. In the market for, Durham 
sorts, the pressure on gas coals continues unabated, and for 
the two best ‘Tyne brands as much as 13s 6d per ton, f.o.b., 
has frequently been paid. It -is difficult to induce the collieries 
to quote for future delivery, as the inquiry is steady, and the 
market conditions so favourable. Quotations: Best steams, 
1gs 3d to 15s gt small steams, 9s 6d; Northumberland un- 
screened, 12s 9d; gas coals, 10s ; coking coals, 12s 9d to 13s 6d; 
coking smalls, 13s to 13s 6d; bunkers, 12s 9d; best foundry 
coke, 25s. Conditions in the South Wales market have improved 
considerably, and prices have stiffened for shipment after the 
holidays. Tonnage has arrived with more regularity, and at 
some of the docks it is a matter of difficulty to keep pace with 
the demand for loading facilities, being in strong contrast to 
the quietness of the last few weeks. Quotations :—Steam coal: 
Large, very best, 18s to 18s 6d; best seconds, 17s 3d to 17s 6d; 
large seconds, 16s 3d to 16s 6d; drys, 16s to 16s 6d; best washed 
nuts, 15s to 15s 3d; seconds, 14s to 14s 3d; best washed peas, 
13s 6d to 13s gd; seconds, 12s gd to 13s; smalls, best, 12s to 
12s 3d; good ordinaries, 10s gd to 11s 3d; smalls, seconds, 10s 
to 108 6d; smalls, inferior sorts, gs 6d to 9s gd. Patent fuel: 
Best, 16s 6d to 17s. Bituminous coal: Households, best, 18s 
to 19s ; households, seconds, and other sorts, from 17s to 17s 6d ; 
No. 3 Rhondda, large, 19s 6d to 20s. The inland demand for 
house coal in Lancashire is very inactive, and, notwithstanding 
that this is holiday week, business does not show any marked 
improvement. Merchants appear to be well stocked with coal, 
and are not inclined to take in more than sufficient for their 
requirements. The latest pit prices are as follows :—Best Orrell 
coals are quoted from 14s to 14s 3d; Arley, 13s 9d to 14s; 
Trencherbone, 13s 6d to 14s; while the shipping quotations for 
house coals are as follows:—Best Orrell coals are about 14s; 
Arley coal, 13s 9d; best Trencherbone coal, 13s 6d to 13s 9d. 











THE COTTON TRADE. 
LIVERPOOL, May :7. 
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adie ° [sume Period|\Same Period 
3) 3 ; 
Descriptions, } a | a : aaa laa 
B/2/3 2 2 3 \B3| 2 | § 338 
6/3 3\8\% a3 | alm | 3 ole 
a eee | |) = ee, 
Am aja Oat as be | 2 | She | 2 
Sea Island........ Ih] -- |e. | oe [22 | s- | e+ (1 || .. | ++ (16 
da Sttigr cs 22ceeeeee| oo AT | 2 MBB | 2 DR NOE | A | ‘ai! a 
974|G 0 Lim Mia\6 M|M‘r\G O|LM|GM| @ O|L Mig 
erican .......... ..| 5.51) 5°89 6°55, 6°89 7°43, 7-97; 592,610 648); 4-05;4°23 4.57 
Brazilian. Mid/MF Fr. |G F| Ga |Pne|/MF| Fr. |Gd.|M¥F| Fr. | Gd, 
Pernambuco, &c its cote’ ie 6°73 743,774, cote |} 3 98, 6°38, ee | 4°36; +72) “a 
Ceara Coccccccccccccccess oe 6°73 750, 777, ee oe 6:05, 6°43; . 4°32) +66 oe 
Paraiba ....... canal 6°73 7-43, 769, .. | .. |\5'97,6:35, .. || 432/466) °° 
Rio Grande ..........--| ++ | 673, 743, 7°69, +. | +. ||591,629 .. |/ 4:32) #66) ., 
BCOIO ...ccc cece ce ees «+ | 6°73 7°43, 7°69, . | +» | 599/637) .. | 432/466) ., 
Maranham ............| + 673 143 7 ad hon 59) 629) .. || 452)4°66) .. 
Egyptian. | Ho } j 
Brown... ons cessesceee: ve | oe | Oye QH1OZ My! .. | 9 | BH. | SH 7 
ae frncnnens 12] 22 | of! ope top, aogy'| <2 | 8g ag! 3). 
erayens, Geeky as ccc) Sof 2) sc ee] ee fon) Sof ee [ ee oS |e 
West Indies, &c. (| 
Tahiti Sea Island ......| ++ | e+ | ee |e [ee [oe | ee | oe | we |] oe | oe | oe 
eruvian—Rough ......| ++ | ++ | +. |1090,11151150, .. | .. | 875)! .. | {1660 
Ditto Mod. Rough ....| «- | ++ | 8°65; 9501010, .. |) .. '645;8°35;| .. | 7'40/9:35 
Ditto Smooth ..... wee| ++ | 654 6:99, 754 7°84, 8:34 5°84 636 6°67, 4°16) 4°53; 4-96 
Ditto Sea Island......| «. | ++ {13g {143 | 15 | 154|/.. | 72/9 || .. | 7 8} 
African ............ TIN] CT | 22 (5:95, 6-30) 6 95: 760} .. en -- |410' 5: 
East Indian. GFt| Fer) GaP G|Fne|s'in| ror Gd,| Ene ||rer iad. |Fne 
Surat—Mac. G'nd Surtee| .. | -. | .. | -- | 68 pert ce fae OB il ee | ss | 
» _« Broach] ..|.. | 543 8336 |<. )| | Sim 5a!) <2 | Stal 4 
Bawginned Dharwar ..| 443) 43 | 4¢¢' .. |. | -- || 48 | Sz) .- |! 4gn| 48! 
Bhownuggar.......... 4g) 4348 43 48). | 48 4a 5) Ste) SHR) 4a 
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Oomrawuttee, No.1 ..| 44 44° 48 , 42 =. 4 - || 48; 48) 5) | Ste: SHB) aes 
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M. Gin’d Oomra, No. 1 “8 4 23 | . eas i si) se ais 
$9 » -NO.2) .. | --) \ ee il ee il ee | 
M. Gin’a Khandeish| .. | 43 a4 | 48 | \) ai ade) 2 || 3B) 3 | 
MMMID:. ccncocscesaccel os | oo | 4 Pr: 14 | oe |] oe ( 48) 4B | | S83 
M. Ginned Comptah ee 44 ee ats ee | ee ee oe 4 / 9e | ee ) ee 
Bagalkote seeeeeeeee es! of | ee ' 44 ' 33 4 ae ee das, 43 {} ee | $a) 3 
A eeercccccese ee ee ; } 1 ee os j} ee ! 
Mschine Gin'd Scinde| +: | 5: = ‘ Pare s 4% iis ie 3 
Machine Ginned Ben a ve 3 a: | 4a | age at ae a .. | Sai 3 
Mi innivelly 5h: 5B; .. | oe | oe || Sxm) Ses! oe |i Sey! Gah! 
en ina ome™™ namie i : is sal ‘ds hee IE xe Ie a amt Sty) Se 
Milla ..... cece eee (02 ‘Nol bee | ce - ‘Nol -- IN 
descr ove] MOHE.. | o0 | ce | we | os Failr.. we [ral tr. ey 
‘ | 1 
Imports, Exports, Consumption, &c. 
May 10. 
In. or 
1907. 1906. \ 
Bales. Bales. le 
Imports From Jan. Rucecsees 2,520,902 eoee 1,737,578 2200 + 723,324 
(a » Sept. l....s0s. 4,290,589 2... 3,408,922 1... + 7 
Exports ‘op SON. Lesceee.. 250,687 40. 156,747 4.06 + 93,940 
* 4 o eeeecece 365,530 eoee 276,515 cose + 89.015 
Congumption ,, Jan. 1.,...... 1,725,178 .e-. '1619,228 .... + 
vil » Sept. 1.....0. 3,077 cove 2,879,273 eee #1 
8 ; Cobdvepecccedceocse 1,245,920 cece r . @e00 + . 259,710. 
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The imports for the ‘week ending: May 1oth amounted to 127,267 
bales, and the antes of American cotton reported at sea for Great 
Britain (including cable advices to date) is 133,000 hales, against 
104,000 bales at the corresponding period last year. 


Cotton has been in moderate demand this week. Spot sales 
for five days, 41,990 bales, of which 37,790 bales are American, 
540 bales Egyptian, 3,090 bales Brazilian, &c., and 570 bales 
East Indian. Imports, 19,843 bales American, 4,791 bales 
Egyptian, 5,021 bales Brazilian, 1,014 bales Peruvian, &c., 1,231 
bales East Indian: In Sea Island descriptions a limited busi- 
ness has been done at easier rates. American continues in 
moderate demand. Quotations are advanced 14 points. Brazilian 
has been rather slow of sale, and freely offered, but quotations 
are raised 11 points. In Egyptian a limited business has been 
done. Quotations are generally reduced jd pei Ib. Joanovich 
and Abbassi unchanged. Peruvian rough descriptions have 











been in demand at hardening rates, quotations being 
raised 15 points, and those of smooth 16 points. In 
East Indian a small business has been done, without 


change in quotations. Futures have been excited during the 
week owing to the continued unfavourable character ofthe 
weather reports from the cotton belt, and close steady’ this 
(Friday) afternoon :—May, 6.50; May-June, 6.49%; June-July, 
6.3934; July-August, 6.34% ; August-September, 6.24; Septem- 
ber-October,..6.16 ; October-November, 6.08 ; November-Decem- 
ber, 6.05% ; December-January, 6.04; January-February, 6.03 ; 
February-March, 6.04; March-April, 6.05, being an advance of 
23 to 26 points for the week. Egyptian futures are 1 to 7 
points higher. 








MANCHESTER, May 16. 


The higher rates in American cotton in Liverpool have a 
disturbing influence on our market, and business duriag the 
past week has been most difficult to arrange. The general tone 
has been quiet, not much business offering in any section. 
Manufacturers who use bought yarn are not doing at all well, 
as prices available for cloth leave only a narrow margin. Odd 
sales have transpired here and there for India, but the general 
demand is not important. Advices from China continue «ull, 
and the smaller markets of the Continent are not in the mood to 
purchase freely. Order lists all round for manufacturers are 
running down, slight pressure showing itself here and there for 
fresh business. The holidavs - are being extended in 
certain weaving districts. Home trade American yarns have 
been stiff, with a healthy demand for earlv delivery. Exceptional 
sales have taken place for distant months at low rates. Ship- 
ping yarns have moved off quietly, Rolton spinnings continue 
quiet, quotations being somewhat j-raoular. 


(I1.) Comparative Statement Cotton Trade. 


Pcevious Weeks in 


Price, | - 
+May (Prine (Price, Price,|Price,;P 
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|». i{May t May Apl. |/+ Aply+ 
i. | |e | 
le ai aia | *.d[s 
Raw Cotton—Middling American.per lb, 6°89 | +52) © <0) 623 
— Good fair brown Egypt.perlbO 9}8 0 43. 099340 104 
Yarne 32's twist. .....ccceceee -e--per Ib 0 10§°0 102! 1040 10,5,0 1 
— 40's weft ........ eeedece ---perlb/ 011 ;010§ 103 1030 1 
— 60's twist (Egyptian) ...... per Ib, 0 193 0 19; 019 8Z/0 2 
32-in. Printers 116 yds, 16 by 16, 32’s and’ | | 
Wii datkcen badasductssevesediade oe. 17 2°17 2/1631 (16 9 (36 7 
3%6-in, shirtings 76 yds, 19 by 19, 32’s and; | 
IB cseccceccs CEdkSeeeecdecceseceece 6 2:16 2)1511'15 9/15 7 
38 in. ditto, 38 yds, 18 by 16, 10 Ibs......, 810, 420 8 8) 8 7 8 6 
39 in. ditto. 374 vda. 16 by 15.84 Ibs .....719'° 710 7 8'7 7'4 6 


(II.) Compared with Previous Years." 





\Price,| orresponding Dates in 
+ Ser ae seett eee 
> | | } { 

| 907, | 1906: | 1905. | 1904. | 1905. 1902. 


le dis disdisa 
443, 7°38: 


O 6710 742:-0 833 0 

0 720 10s 0 83,07 
07340 10:10 8% 0 73 
0 12310 332 0 13g 0 12 
15 4gh5 7314 313 0 


| 
14 915 0/13 7312 6 
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Raw Cotton—Middling American.per Ib 6°89, 

—  GoodafairbrownEgyptn..perlb 0 +8 0 ; 

Yarns—32’s twist .....0++-- eoee-perlb O 104: 0 9%, 
— 4’sweft ....... ecccceeeperlb) 0 10 

— 60's twist ( tian) ....per lb 0 :0 

§2-in. Printers, 116 yds, 16 by i6, 52's and, { 

ul PB sone aac tei eset 2/17 0 
in. shirtings 8, }, 32'S i | 

ecient V nreeseeeee(X6 216 2 

8 
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be be OO 





B cccccccescccces 
33-in, ditto, 38 yds, 18 by 16,20 Ibs......, 810, 8 8|7 9;}8 3/7 6/610 
39-in. ditto, 374 yds, 16 by 15,84 lbs ....:710'7 8'6 987 3:6 6! 


* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years }: 


in approximate decimal equivalents. * Nominal quotations. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:— 
The steady strengthening in the tone in the London sale room 
since the beginning of the present series has stiffened this 
market also. Strong crossbreds have recovered to where they 
were about two months ago, but they are still 114d below the 


_ price. of this. time last year. English wools have also slightly 


improved. It is, however, now clear.that the new clip will not 
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command anything like last year’s prices, unless things alter 
very much. In the United States new wool is coming in at 
lower rates, and it is generally understood that this will be the 
case here. The reason, of course, is that the imports are so 
much heavier this year. 

Messrs Jacomb, Son, and Co.’s report on the London wool 
sales, dated May 16th, is as follows:—The third series of sales 
of colonial wool commenced here on April 3oth and terminated 
this day. During this period 157,770 out of the available total 
of 160,000 bales were catalogued, and, of the quantity sold, it 
is estimated that 55,000 have been taken for export, including 
4,000 for the United States of America, while about 16,000 bales 
are held over for future sale. At the opening of the series some 
nervousness was aroused owing to the preponderating proportion 
of crossbred wool, and during the first few days there was con- 
siderable weakness in evidence, especially for the medium and 
coarse sorts, but this soon led up to a more widespread com- 
petition, which completely altered the complexion of affairs, and 
the temporary set-back in values was quickly ended. The result 
has been that prices for all descriptions of crossbreds show very 
little variation from the rates current at the close of last series, 
an exception perhaps being in heavy conditioned lower classes, 
which are occasionally %d per lb cheaper. As regards merinos, 
the ly of good quality, both scoured and in grease, has been 
unusually limited, and consequently extreme animation has 
characterised the biddings for these, and more often than not 
the good level of values of March has been improved upon, 
especially in the finer growths. Choice Tasmanian have reached 
high figures. These are, as a rule, equally fine in quality to those 
of last year, and it is regrettable that more have not found their 
way to this market. Faulty and-inferior merinos have been 
rather irregular, greasy descriptions upon the average show very 
litte change from March, but lower scoureds are fully %4d per 
tb cheaper. Lambs’ wool, merino, shows very little change, 
while in crossbreds, light conditioned and long are’ 5 per cent. 
below March prices, while heavier and seedy sorts are 10 per 
cent. lower. In South Africans, super snow whites and fair con- 
ditioned scoureds realised last sales’ rates, but combing grease 
receded from par to 5 per cent., and short and heavy sorts fully 
5 per cent. It is a matter for congratulation that the heavy 
financing that has been required in connection with the handling 
of such a very large proportion of the year’s supplies in the 
few months during which it has been pouring into manufacturing 
centres, and as regards which some anxiety was at one time felt, 
should have been carried through with no dislocation of business, 
and that the demand for wools has not ceased, but is as strong 
as-ever, with every prospect of a continuance. The importers’ 
committee has decided. to put no limit on the offerings for the 
remaining three series of the year. The next auctions will com- 
mence on July oth. 
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| loguead Net now 
Third |, First | remain Total Import. 
| Series.| hand | held 
| May 8/ Stock | over 
| to Avible in aie 7 
|May 23,/ for | first “| 
| 1906. | these | hands.| 1906. | 1905. | 1904. 
Sales. | 
Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 
‘New South Wales....... eee} 25,857; 19,400; 1,600; 232,403) 263,909; 218,470 
Queensland ...... senese: 5.976 8,100 150 95,041, 93,981; 77,233 
Victorian ......cc.scecscecs 18,959, 8,800; 650 229,212) 235,466] 207,848 
“Tasmanian ..... Sibensevess 4,905; 5,050 150} 19,605; 13,770) 20,469 

South Australian .......... 5,016| 7.000) 250| 82,752 84,085| 66.483 

West Australian .......... |  9§,849) 5,650) .. 38,436; 44,688; 34,904 

New Zealand ...... beenesue t 92,439) 97,500 12,000 413,594) 393,806| 374,250 

Cape and Natal............ | 17.481 8.500} 1,200) 191,536; 190,581) 192,535 

| eesemsgussseessesis) cxmsmnesssuneiiesten il enssgninatmnnesineel cnumisnsanieanleniemnisntianmsinty Cerieeteneiiinmen 

ee 164,475| 160,000! 16, 00!1,302,485'1,325,286'1,192,192 

The following is a list of tH® London Colonial Wool Sales, which 
commenced on April 30th, being the first series this year :— 

Bale 7-Number of Bales sold~, 

. » Bale Pmnt. ToHome ToForeign 

Apl. Selling Brokers. Ne. Apl. Buyers. Buyers. Tota’, 

30 ..Buxton, Ronald and Co..1 .. .. ee. 2,150 - 800 .... 3,25C 
C. Balme and Co. ........ Bo se see 1,35) .... 1,100.... 2,450 

May 
Jacomb, Son, and Co. ....1 .. 14 1,700 ....  900.... 2,600 

- John Hoare and Co. ...... Eee ae 1,587 - 1,800.... 3,187 

May ; 

1 .. Thomas avd Cook ..... ek oe Ds io) SORh. ee Le +s 
Willans and Overburv....1 .. .. 3,120 .... 2,000. 5,120 
2 ..Du Croz, Doxat and Co...1 .. 16 . 3,850 .... 2,550. 6,400 
. H. Schwartze and Co. ....1 .. .. 3,088 .... 2,735 .... 5,823 
..John Hoare and Co. ...... ee : a 4,077 .... 2.200.... 6,247 
Buxton, Ronald and Co...2 .. .. 4.000 .... 3,109 .... 7,100 
4 ..H. Irwell and Co. ........ Riso ae 2,000 .... 3,270 .... 5,270 
Windeler and Co. ........ tee! ae 2,803 .... 695 .... 3,498 
6 ..C. Balme and Co. ........ 2... a 4,900 .... 4,000 .... 8,90) 
H. P. Hughesand Sons ..1 .. . 2,000 .... 1.600.... 3,600 

: 8 ..Jacomb, Son and Co.......2 .. 21 6,300 .... 6.000 .... 12,309 
Willans and Overbury ....2 .. 22 .... 2.169 .... 2,000.... 4,160 

- and Cook........ 2 22 s . O68 es ° a. 

10 ..Du Croz, Doxat and Co. ..2 Oe - 3,309 .... 2,000 .... 5,300 
Windeler and Co. ........ 2 24 - 1,8735..... 1,207.... 3,080 
Buxton, Ronald and Co..3 .. 23 .... 4,400 .... 3300.... 17,700 
C. Balme and Co. ........ 3 .. J1 .... 6,300 .... 2,500 .... 8,800 

12 ..John Hoare and Co. ..... eee ee ee er ee 

13 ..H. Irwell and Co ........ 2 .. 27 1... 149 .... 2,000.... 3,400 

1¢ ..Buxton, Ronald and Co...4 .. .. .... 3,000 .... 2,400.... 5,400 
H. P. Hughes and Sons ..2 .. 23 .... 3,30)....  800.... 2,100 
H. Schwartze and Co. ....2 .. 28 .... 2,466 .... 1,585.... © 4,051 

15 ..Uu Cros, Doxat and Co...5 .. .. s+. %150 .... 2,000.... 4,150 
John Hoare and Co ...... &. @. na, eae ia pitas - 
Willans and Overbury ....3 .. 15 .. 1,500 ....° 1,300 .... 2,800 
-Jacomb, Son and Co. ....3 .. 15 .... 2,400.... 1,460.... 3,850 
Thomas and Cook ........ S es. ss of i. gine, 00. ane oo 

16 ..Jacomb, Son and Co. ....4 .. W .. i eae ne 

. C. Balme and Co. ........ oo! es #0 ° cleo . 


Co. 4 
Buxton, Ronald and Co...5 .. .. 
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(May 18, 1907. 


THE SILK TRADE. ; : 

Messrs Chabriéres, Morel, and Cie. (Lyons) write, on May 7th, 
as follows :—At the time of our advices of April 8th the activity 
of our market was apparently subsiding, but, on the contrary, 
a fresh rebound took place, causing prices to further advance 
by 2 to § fcs, according to descriptions. Cantons alone influ- 
enced by the news of a very good first crop lost about 2 frs. 
Ready silk becoming scarcer every day, the new produce shared 
largely in the demand. The most striking fact, indeed, is that 
23,000 bales in Yokohama and over 7,000 bales in Canton, without 
speaking of Shanghai, have already been contracted upon next 
season, which shows the confidence of the trade. On the piece- 
goods market, consumption is reported in full swing for muslins, 
tulle, ribbons, velvet, and piece-dyed articles; taffetas and 
similar -are less favoured by fashion. Our market closes quiet 
and rather weak in the expectation of the future crops. In 
Europe there have been some frosts, but they do not seem to 
have been injurious. Prospects are consequently favourable. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day'’s Business and Public Sales see “ Postscript.” 
Mincing Lane, May 17. 

SUGAR. --A subdued state cf affairs governed this market 
throughout the week, demand on consumption account being more 
restricted, but values held fairly well together regarding actual 
sugar. Speculative operations were again on a good scale, frequent 
realisations, however, being attended by irregularity and much 
weakness. Raw kinds were in quieter request. To refiners, firsts, 
basis 88 per cent., sold, ros rgd to 9s 104d, f.0.b. World’s visible 
supply at the moment amounts to 3,229,090 tons, as compared with 
3,475,000 tons at same time last year. 
Home REFINED.—Cubes were in demand, and Tate's No. 1 sold, 
20s 14d; No. 2, 193 12d. Pieces firm. Mid to good yellow sold, 
138 to 14s 6d; and whites, 15s to 16s 3d. Fine granulated, 18s 74d; 
standard ditto, 18s 14d. Lyle’s No. 1 granulated, 18s 64; and No. 
2,1786d. Yellow crystals, 16s 3d to 16s 73d, as to make. 
FoREIGN REFINED.—Cubes steady in value, though quiet. 
W.S.R., prompt delivery, 14s 3d; S. and T., 13s rojd; Meyer's, 
138s 9d; F.M.S., 13s 7$d; R.A.V., 13s od; A.S,P., 138 73d; 
T.T.D., 138 7§d; P.G.R., 13s 74d; C.Z.R., 138 od; and Say’s, 
138 9d, f.o.b. terms. No 3 French crystals, prompt, 11s 6d, 
c.f. and i. terms. Lebaudy’s fine granulated, prompt, 12s 9d; 
loaves, 12s 74d, f.o.b. Paris. German granulated quieter, and 
prices declined in sympathy with those of the raw product. Ready 
firsts, sold, 11s 84d to 11s 54d; May, 11s 83d to 11s 54d; June, 
11s od to 11s 6d; July-August, 11s 1 to 11s 67d ; and October- 
December, 11s 74d to rrs 44d, f.o.b., Hamburg. 
BEET.—Market active, but numerous selling orders led to a con- 
siderable decline. May sold, 10s 24d to 9s 9d; August, tos 4 
to gs 10d; October-December, 9s rod to 9s 6d and gs 63d; 
December, 9s 10d to 9s 6d; January-March, gs 193d to 9s 73d; and 
May, 103 13d to gs ghd, f.o.b., Hamburg. 
CanE-Grown.—At public sale, grocery crystallised met a very 
quiet demand, but prices showed no particular change. 6,874 bags 
crystallised Trinidad offered, and a few sold: middling to good 
yellow, 16s 9d to 17s 3d; fine, r8s.. 1,617 mats Mauritius syrups 
partly sold, yellow at 12s, 350 bags muscovado Barbadoes, few sold, 
15s 6d; 200 barrels ditto, retired. Privately, 1,700 bags crystallised 
Trinidad sold, 16s 9d to 18s, and 600 mats greyish Mauritius 
syrups, 123. 
Imports and deliveries ot sugar into London since January 
Ist to May r1th with stock at latter date :— 


A 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
Imported.......... 76,430 .. 83,880 .. 60,440 .. 64,300 
Delivered eevcceeccece 64,780 ee 63,260 ee 59,400 ee 69,030 
Stock. @eeeeeeneeenee@ 29,090 ee 36,210 ee 26,190 ee 29,170 
Stock U.K. ........ 85600 .. 94250 .. 83,100 .. 92,950 
Cane jaggery..percwt 8/5  .. 7/5 eo 10/6 .. 79 
dava afloat ........ Iljl% .. 9/3 .« 139 «.. 10/73 
Beet, 88 %,f.o.b. .. 9/104 . 8/0 «2 «LTR we «= 9,58 


RUM remains steady, with a moderate inquiry. 

GLUCOSE steady, but quiet. Liquid quoted 10s 6d per cwt for both 
English and American. To arrive, American liquid, July-August, 
quoted 10s, landed terms, and July shipment, 7s 6d, c.t. and i. 

COFFEE.--Supplies catalogued at public sales were of good 
extent, and a fair demand prevailed at firm prices. East Indian: 
Mysore A sold, 74s 6d to 103s 6d; B, 54s to 68s; C, 53s 6d to 
5486d; peaberry, 65s.6d to g1s 6d. Neilgherry: O, 693 6d; A, 
66s; B, 57s 6d; C, 538 64; peas, 57s 6d. Coorg: A, 553; L, 475 
Naidoobatum, peas, 593. Colombian: good greenisn, 67s 6d; 
fair ditto, 61s to 61s 6d; damaged good bold greyish, 61s; dull 
greyish, 50s to 51s 6d; peas, 55s. Costa Rica: fine bold colory, 
72s to 803 6d; good bold, 62s to 69s; medium, 52s 6d to 59s; 
smooth greenish, 56s to 59s; brownish, 448; peas, 70s 6d to 80s 64 : 
brownish peas and flat, 44s. Guatemala: fair bold greenish, 
538 6d to 57s 6d; medium, 50s to 518; peaberry, 528 6d to 64s. 
Salvador : bold pale greenish, 50s 6d to 52s 6d; medium, 46s 6d to 
498 6d; brownish, 44s; peas, 44s. Nicaragua, fine bold, 74s 6d. 
Vera Paz: fine bold hard greyish, 89s to 90s 6d ; good bold greenish, 
82s; fair, 70s 6d to 738 6d. Maragogipe, 96s 6d; peaberry, 803 6d 
to 101s. Mexican: fine bold colory, 728; bold soft greenish, 603 ; 
medium, 51s; peas, 61s. Honduras, fine bold, 80s 64. Jamaica: 
good bold colory, 61s 6d to 68s; fair, 53s to 56s ; bold soft greenish, 
548 6d; medium, 49s.6d; low middling greenish, 49s; good 
ordinary, 36s 6d. Santos, quay terms, 223 6d to 31s. Kio Mara- 
gogipe, quay terms, smalls, 44s. Futures proved very quiet 
during the week. September sold, 27s 9d to 27s 6d; December, 
28s 3d to 27s 10jd; and March, 28s 6d to 28s 44d per cwt. 
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| with a generally steady tone. 


May 18, 1907. 


Imports and deliveries of coffee into London since January 1st 
to'11th inst., with stock at latter date :— 
1907. 


1906. 1905. 1904. 

Tons. Tons. Tons. Tons, 
Ee tts e ss 29,790 ee 20,170 ee 25,490 ee 25,980 
ivered, home use 6,410 .. 6,380 .. 6,500 .. 6,030 
” export ee 7,716 ee 12,390 ae 16,510 ee 9,670 
BOGE vce ccccicccsa 30,000 eo 24,570 ee 37,800 ee 42 850 


Santos CorrsgeE. 


The London Produce Clearing House, Limited, supply tne | 


following quotations for good average Santos coffee :— 


May 12. May 14. May 15.{| May 16. 





May 13. May 17. 
10 30| 1 0 |10 30/2 30 | 1030| 2 30 {10 30| 2 30/10 30| 2 30 | 10 30; 2 30 
e.m. | p.m. a.m. |p.m. | a.m, | p.m. |a.m. | p.m.| em, | p.m. a.m, | p.m. 
s 4|s d|jsd|sdis dis dis“dis die aie ajladis a 
May.|27 0 |27 Salar adler o'er 3 !27 3 27 3 |27 14/27 0 127 0 |26 9 26 9 
July.|27 6 |27 27 44\27 6 |\27 74\27 44/27 6 |27 44/27 43:27 3 27 0 (27 O 
Sept.|27 9 |27 10}|27 9 |27 9 |28 § ae alas 1 279 |27 74/27 73/27 44/27 6 
Dec. |28 44/28 3 |28 14/28 iis 3 |28 14/28 14/28 14/28 0 |28 O |27 9 |27 104 
Mar.|28 7§/28 74)28 6 |28 74/28 74/28 6 |28 6 |28 6 |28 4$'28 44/28 14/28 3 





Contracts for 30,500 bags Santos coffee registered during the week. 

COCOA.—At public sale small supplies were offered, and met a 
good demand at firm rates, Ceylon being 1s to 2s up, excepting for 
fine grades. 655 bags Ceylon : fine palish break, 90s; good, 85s to 
85s 6d; fair red, 80s to 83s 6d; lean small, 72s 6d to 73s. 480 
bags Trinidad part sold, 92s 6d tog5s. 113 bags Jamaica: fine 
fermented, 85s 6d to 86s 6d; fair pale and red, 82s to 84s; 
common, 78s to 80s 6d. 30 bags Guayaquil-Caraquez sold, 93s to 
958. 122 bags Tumaco, 93s to 93s 6d. 118 bags Java, 79s to 80s ; 
lean, 738 6d to 77s 6d. 150 bags Caracas, 69 bags Puerto Cabello, 
409 bags St Thomé bought in. Guayaquil receipts for-past half- 
month, 36,000 quintal;. 

TEA,.—Indian sales totalled 31,500 packages, for which a fair 
demand prevailed at generally steady rates though slight irregu- 
larity was noticed at times. Common to good medium pekoe sold, 
7d to 113d ; broken, common to good medium, 7d to 1s o}d: pekoe 
souchong, 67d to 9$d; orange pekoe, 74d to 10#d; good to fine, 1s 
to 1s 8gd; and broken orange, 8d to 11d; good ditto, rs 14d to 
1s 43d; fine, 1s 74d. Ceylon auctions of 26,700 chests proceeded 
Common to fair pekoe sold, 73d to 
934; broken, common to medium, 7d to 11d; pekoe souchong, 7d 
to 8d; orange, 74d to 9#d; broken orange, 73d to 113d; good, 
1s osd to 1s 24d. 2,692 packages China were submitted, and a few 
sold: Oolongs, 93d to 1s; Pakling, 9d; Panyong, 63d; Saryune, 
54d; and souchong, 54d. 1,800 packages Java evidenced a fair 
inquiry at steady rates. Pekoe sold, 7}d to 84d; broken, 6d to 
73d ; orange pekoe, 73d to 83d; and broken orange, 7}d to 103d. 
941 packages China green partly sold: gunpowder, 64d to 1s 54d; 
Foong-mee, 44d to 103d; Sow-mee, 1s ogd to 1s 63d; and young 
Hyson, 34d to 53d per lb. 

RICE slow, but held steadily. Meal has been more active, and 
dearer. About 15,000 tons sold, May-June, Leith, at 87s 6d; and 
May-June and June-July, Continent, at 90s to gts, c. f. andi., 
delivered weight terms. 

TAPIOCA in quiet request. At public sale, 673 bags flake, 753 
bags seed pearl, and 97 siftings were brought forward, but failed to 
elicit attention. To arrive the market has been firm, but quiet. 

8AG0.—308 bags flour withdrawn. 

ARROWROOT not represented in auction on Wednesday last. 

BLACK PEPPER steady in value, though quiet. Fair Singapore, 
on spot, value 43d, and to arrive, June-August, steamer, sold, 4,3;d 
to 4 17-32d. At public sale, 77 bags Singapore, without reserve, 
sold, 4§d per Ib. 

WHITE PEPPER.—A moderate business resulted, prices, how- 
ever, being weaker forward. Fair Singapore, on spot, 63d, with 
business in June-August, at 64;d. At public sale, 79 bags Singa- 
ee taken out. 162 bags Ceylon partly sold, 53d to 6d 
per lb. 

CLOVES very quiet during the week. Zanzibar, August-October, 
sellers, 8 'gd, and September-November done 6d to 63§d, c.f. and i: 
9 packages Ceylon, in auction, sold, 8fd to 9d per lb. 

PIMENTO quietly steady. 

_ CHILLIES.—Nothing was offered in auction, 117 packages cap- 
sicums being withdrawn. 

NUTMEGS.—West India, 89's, sold, 8d; 9 packages Eastern, 
defective, sold, 43d; 12 packages Java, 79's, ¢4d to rod ; defective, 
524d to 54d; and 8 packages Ceylon, in shell, 34d. 

MACE.—52 packages Eastern were bought in. 

GINGER in auction met a fair demand, fine kinds being firm to 
again rather dearer, but common was weak. 532 packages Jamaica: 
fine bright, 948 to 96s; middling to good scraped, 85s to 90s ; low 
middling to good scraped, 85s to gos; low middling, 80s to 82s ; 
ordinary, 75s to 78s; common scraggy, 70S. 100 packagés Calicut, 
brown rough, bought in. 

JUTE was dealt in quietly again this week, and rates tended 
lower, though not much selling pressure was shown. Native first 
marks, May-June, steamer, sold, £23 10s to £22 158; J. G. 
lightning circle, D. to E.. May-June, £19 5s to £18 tos, and ditto, 
D., £20 10s to’£20 5s, c.f. and i. 

HEMP.— Manila remained quiet, and rates declined, while weekly 
receipts are still on a liberal scale. Fair current, May, also May- 
ome and June-July sold, £37; good seconds, near, £33 5s; ditto, 

une-August and July-September, £34 to £33; ditto, August- 
October, £32 158; fair seconds, ditto, £33 tos to £3210s; good 
brown, £33 to £32; and fair seconds, August-October, £32 Tos. 
New Zealand quiet. Fair, in dock, sold, £ 32; April-June, £30 15s; 
ane May-July, 30 15s to £30 5s, c.f. and i. ; 
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»—Only a retail business was concluded in spot lots, on | May, £8 17s 6d; June, £8 17s 6d; November-January, £7 39 9d. 
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the basis of 214s for fairsecond orange. Garnet and button move 
off very slowly. Futures generally quiet, but firm. August sold, 
203s; and October, 197s per cwt. 

GAMBIER quiet. May-July sold, 16s 10jd to 16s 9d, c.f. andi., 
London or Continent. In auction, cube sold, 24s to 24s 9d. 

INDIA-RUBBER slow. Fine hard Para, on spot, 4s 93d. 

QUININE neglected. Spot quoted 74d per oz. 

BARK.—Sales averaged fully 4d per lb. Java shipments for 
past half month 654,000 Dutch Ibs, against 800,000 last year. 

SHELLS (M.0’P.).—At periodical sales this week supplies were 
on a smaller scale, regarding Australian, Macassar Aroe and 
black-edged Tahiti, however, being well represented. Queens- 
land declined 5s to 10s per cwt; West Australian steady ; Macas- 
sac 10s to 15s down; black-edged Tahiti ruling steady for good 
qualities, poor coloured lots being easier, and Mergui, Bombay, 
and Egyptian firm. Green snail neglected. 

GUMS.—Animi in auction experienced good support, fine grades 
being 10s to {1 higher. Zanzibar: good strong sorts, £20 2s 6d; 
good red, {12 to {12 17s 6d; bean and pea, good strong, 
£14 2s 6d to £15; ditto, weak glassy, 90s. Mombassa, good 
strong sorts, {ro. Copal quietly steady. Manila and Macassar, 
&c.: good pale scraped, 77s; fair black, 30s. Pontianac scraped, 
mixed, 65s. Koro, scraped, 37s 6d. Damar neglected. Singapore: 
black scraped, 28s; dull greyish, 65s. Kaurie slow, but fully 
steady: amber scraped, {9 10s to {12 10s; Dial, £17 10s; and 
bush, 25s to £6. One specimen piece, weighing 176 !bs, sold £10. 

METALS.—Copper was an irregular and declining market on 
balance this week, with a falling off in the demand, though no pres- 
sure prevailed. American reports tended easier. Settling down 
on Monday at f102, cash, {101 5s three months, the value of 
Standard improved to {102 ros and {101 17s 6d respecting these 
positions on the following day, while easing off by the middle of 
the week's close to {102 58 and f1o1 5s respectively. A rally 
occurred at Thursday’s afternoon session on the publication of 
half-monthly statistics, spot Standard settling down at £103, with 
three months at £102, bi-monthly figures denoting a decrease in 
stocks of 1,030 tons, and 1,355 tons in the total visible supplies. Lake 
Superior quoted at £118 to 4120, London or Liverpool, c.i.f. Tin 
has been subject to a good deal of forward selling pressure by Eastern 
houses. After various fluctuations, spot Straits fell back by 
Wednesday to £189, and three months to £185. A rally of 20s was 
established during the first part of Thursday’s session, which was 
attended by irregularity, cash warrants from opening to close 
being registered between {190 and £189 10s, and three 
months £186 to £185 respectively. Final figures of the above 
dates stood at £189 10s and £185 respectively. Mount Bischoff, 
£190 to {190 10s. English, £192 to £194. Lead quieter. English, 
£20 2s 6d; foreign: prompt, £20; May shipment, {19 17s 6d, 
sellers; and July-August, {19 12s 6d. Spelter rather easier. 
Ordinary brands, May, £25 15s to £25 17s 6d. Antimony nominal 
at £84 to £87 per ton. Iron irregular, and lower on balance since 
Monday. 

OILS _-Linseed,~ after being dearer, closed quietly. Spot, in 
pipes, £25 10s (East India 6d premium) ; barrels, £25 12s6d; May, 
£25 158; June-August, £25 12s 6d; September-December, 
£25 12s 6d. Hull, naked, spot, £24 2s 6d; June-August, £24 ; 
September-December, £24. Stock in London at public wharves 
week ending May 11 is given as 410 tons. Rape very firm. 
Ordinary brown naked, £32; English refined, casks, spot, £33; 
Ravison, spot, £29 5s; Jamba, spot, £30. Cotton, after advancing 
sharply, became quieter. Crude, spot, £30 53; May-August 
£3015s; Hull, spot, nominally £31. Refined, spot, £32 10s to £ 34, 
according to make and package. Hull, spot, £32 10s. Cocoanut, 
Ceylon, spot, £40 ros; April-Mav, £38 7s 6d; April-June, £38 5s; 
«ge £37 158; July-September, £37 10s; October- 

ecember, £37 58, c.i.f. Cochin, spot, £46; March-April, £43; 
March-May, £42 10s; August-October, £42,c.i.f. Palm, Lagos, 
spot, £33. Olive, Levant, nominally £44. 

TURPENTINE.—Market quiet. American spirit, spot, 50s 6d to 
50s 9d; June, 45s 3d; July-December, 45s’ percwt. Stocks at 
public wharves, May 11: American, 11,033 barrels, against 10,208 
same time last year; French, 235, against 533; afloat, 2,250, 
against nil. Total visible London supply, 13,518, against 10,741 ; 
deliveries since January 1, 24,000, against 29,217. 

ROSIN.—Common strained, spot and afloat, 11s; April-June, 
1os 9d ; July-September, ros 6d to 10s gd, ex ship terms. 

PETROLEUM —American, spot, 63d to 6jd; water-white, 73d to 
73d; Russian, 63d to 6gd ; Roumanian, 64d to 6gd per gallon. 

TALLOW.—The market ruled steady during the week. At Wed- 
nesday’s auctions 2,281 casks were brought forward, and, with a 
fair demand, 1,394 found buyers at fully recent rates. Austrulian 
mutton quoted: fine, 37s; fair to good, 35s 9d to 36s 6d; dark to 
dull, 328 9d to 35s. Beef: sweet, 36s 6d ; fine, 35s 6d; tair to good, 
348 to 34s 6d; dark to dull, 31s 6d to 33s 6d. Market letter 
unaltered. Town tallow, 35s; melted stuff, 24s per cwt. 

LINSEED.—The market remained firm during the week, and 
values further hardened. London-Calcutta, spot, 46s 3d; May- 
June, 46s 3d; July-August, 47s. Hull: La Plata, spot, 44s 3d;" 
jane-July, 458; Continent, Calcutta, May-June, 46s 6d; Bombay, 

ay-June, 48s; La Plata, May-Jure, 44s 9d. Quantity afloat trom 
the East Indies, including cable advices, 189,000 qrs, against 
256,000 in 1906 and 358,000 in 1905. 

RAPESEED.— Market: is very firm. Brown Cawnpore, July- 
August, old terms, 52s 43d. Brown Calcutta, May-June, 51» 6d. 
Ferozepore, June-July, old terms, 52s 44d. Yellow Guzerat, May- 
— 558 3d. Yellow Cawnpore, 54s 3d. Quantity afloat from the 

ast Indies per last advices, 13,000 quarters, against 40,000 quarters 
in 1906 and 1,000 quarters in 1905. 

COTTONSEED again dearer. London : Egyptian, spot, £8 18s 9d; ‘ 
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fom, and oo. ‘aeaiien, £185 5s. iSegeae dis- 
played slight weakness. “Standafd, spot, closed at fro2 17s 6d, 
and three months, fr1or 12s 6d. Lead steady: English, £20 2s 6d 
to £20 5s; foreign, May shipment, sold, £19 17s 6d; July-August, 
POSTSCRIPT Friday Evening. 4 19 — } oe — ordinary — _—_ sellers, 

i . 25 178 une so 25 158 ron slightly dearer since 
actos seamed ‘aan men, le. ae ig | last Thursday. Cleveland closed 61s 7d, cash ; 61s 11d month, 
11s 63d, Z.R.M. and J.H., 11s. 54d to 11s 63d; first marks, May, 


11s 53d to 11s 6d; June, 11s 6d to 11s 67d; and July-August, LONDON MEAT MARKET. 
11s 74d to11s 84d, with sellers of October-December at Irs 53d, ; = ay ain 
f.o.b. Cane sorts steady, but quiet. Beet firmer. May sold, 


| Inferior beef..........eeeeccsees 210] Prime mutton ......ccccccccccee 
gs oe. ye ae ba 11d to 10s o3d ; October-December, 9s 73d to. |e - - ensenesengpunneenod 4 ; a a eecccccccccccccces 
9s 72 Decem er, gs 74d to gs 78d; January-March, gs 8d to | me @eeeoerer. (eeeseecee ng to eeceseceervesseeee® 
gs 89d; and May, 9s 99d to 9s 11d, f-o. +, Hamburg. | ‘ia Coe F 3 » First ditto ....cccccccccccccccces 


COFFEE.—Futures quiet. September done, 27s 44d; December, | LONDON BOTATO MARKET. 
27s 94; March, 28s 3d. ‘ | 


Per Per Cwt 
METALS.—Tin, after opening slightly lower, improved. Straits, | Bedford up-to-date Dumbars . .«.++++++++00++++-58 6d $0 68 


Belgian Rounds (per bag) ..4s to4s6d | Blacklands ................ 48 6d. 


Commercial Times.—Weekly Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


LONDON, Faipay. DRUGS—({Con.) sd da | Iron per ton—{Con.}-& 8 & 8 | SILK—(Con 8 
BeVincentcom.tots 6 DYE’ mie ik eaime ae 258 900 Bee a? 
Bermuda........+.-+ 3 Galle, China . sgeoee 5 tesl fob. ae 

pan, Pe cw eens Bee h'porter 7:5 8/0/0 Bi Elephant 
p.ib . Safflower, Bengal.... 40 ue Elephant .... 16 
Trinidad, m{ S ne, Turmeric, Bengal .. 20 BoMdlabrot.o.b.-- a 0/0 beeins Kahing. 15 


per cwt.......... 90 Cleveland, cash.... 61/6 ; eins ....... «. : 
Buperior .......... 3 Hematite, cash,... 80/1 0 Siem Seotecnsnens Oe 
Grenada sececcceces 82 Lead—Eng.,pie p.tor 22/2/6 20 Peretegreresecose |B 

. 22 


Hull: spot, £8 17s 6d; May, £8 173 6d; June, £8 17s ioe “cash, ¢ anil at 
November-January, £7 3s 9d per ton. Imported into London | 


since January Ist, 41,670 tons,. against 32,940 in 1906, and | 
26,280 tons in 1905. 
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Se age abies 19211 99101 SS Loan...... ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND rea WIT 
4 Melbourn (City of), Deben- wines Apr Get S oe Pomet Sr al = & ee Sevssmsse = as 
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resin Gt Norahers Bory Pit 3h, 95 26 iatfoons [Atchlson, ‘Topeka, , He suey 0.50.0 ieee doe.us Bae. 44/1942 108 13 _|2,862,000)100 MssgeeW dat RG a. 8% j\ 88 92 
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2,760,000| Bengal Hest, Lid. 1152 He ay gana Com....| Mani. Mtg. Scrip 4 1940'99 101 re United of the Havanal9s 200 
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2:000,000iRhodesia ist Mort. & | 83486 Norfolk&W Gen, Bié 6 |Ige1| 26°31 | | 40-000] 20|Lima, Limited ..-0-.°.. Mort. Dob...» .-:-108 of 
300000 we. Law & Ott. int. Mort 4 ite “5.000% obs, Lp bit, Bas 4 {199/39 201 | 500001100 ma ue ret) My 44 |e tco pea ta te 
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REWERIES, &c.— 
B &e.—Con. |\COMMERCTAL, INDUSTRIAL, &e FINAN., LAND, & INVEST.—Coz 
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THE FCONOMIST. 


ee 


[May 18, 1907. 





The following particulars are taken from the full Prospectus, a copy of which has been filed with the Registrar of Joint Stock Companies. 
The LIST will OPEN on WEDNESDAY, the 22nd May, 1907, and will CLOSE at 4 p.m. the same day. 


THE METROPOLITAN TRUST COMPANY 





(Limited). (Incorporated under the Companies Acts, 1862 to 1898.) 


AUTHORISED SHARE CAPITAL... ... 


DIVIDED INTO 


Ordinary Stock—already issued and fully paid 


30,000 43 per 


Cent. 


(which are now offered for subscription) 


Four per Cent. Debenture Stock os 


Reserve .. a 


Cumulative Preferred Shares of £1 


0 each 
et .. £300,000 


£600,000 
.. £300,000 


ee ee 


£300,000 
£150,000 


ISSUE at Par of 30,000 SHARES of £10 each (to be hereafter converted into Stock) CARRYING THE RIGHT TO A FIXED CUMULATIVE 
PREFERENTIAL DIVIDEND AT THE RATE OF 44 PER CENT. PER ANNUM, and ranking in priority to the Ordinary Stock both for Dividend and 


Capital, but having no further participation. 


Payable:—10s per share on Application; 10s per share on Allotment; £2 
&3 per share on ist October, 1907; £4 per share on 16th 
Dividends will be payable by warrant semi-annually, the first payment being made in January next, calculated to the Ist January, 1908,°0n the 


amounts paid as from the dates of allotment and of the subsequent payments. 


share on ist August, 1907; 


December, 1907. 


Payment in full may be made on allotment, in which case interest at 


the rate of 44 per cent. will be allowed on such pre-payment, or at other later dates on terms to be arranged with the Company. 


Directors. 
ROBERT FLEMING, Esgq., Chairman. 
J. WYNFORD PHILIPPS, Esq., M.P. 


HENRY A. ———- Esq. 


Bankers. 
Lloyds Bank, Limited, 72 Lombard street, London, E.C. 


By the Resolution creating this issue, the amount of the Preferred Capital is 
limited to the amount of the Ordinary Share Capital for the time being issued. 

According to the balance-sheet of the lst January, 1907 (of which a copy can 
be obtained at the Company’s Office), the net assets of the Company at that 
date, after allowing for the Debenture Stock and all liabilities, including the 


Dividend then paid, amounted to £452,789 17s 5d. 


A valuation of the Investments made as of the lst January, 1907, showed a 
considerable excess over that figure, and a valuation as of the date of this 


prospec 


A Classification of the Investments as at the date of the last Report showed 


that there were in: . 


Railways, including Street Railways .. 
Foreign Government Securities. . a. 


Telephone, Gas, Electric Lighting, and other Public Works 


Commercial and Industrial es es 
‘| Trust Companies,etc. .. ee - ‘i oe 


Of these there were in :— 


Bonds, Debentures, or Debenture Stocks 
Preference Shares or Stocks .. < 
Ordinary Shares or Stocks . 


ALEXANDRIA WATER COMPANY, 
LIMITED. 


Notice is hereby given that an EXTRAORDIN- 
ARY GENERAL MEETING of this Company will 
be held on TUESDAY, llth June, 1907, at the 
Company’s Office in Alexandria, at 4.30 p.m., for 
the purpose of approving the following resolutions. 

1. To increase the Capital of the Company by 
the creation of 20,000 new shares of £5 each, 
nominal, to be exclusively offered to’ the present 
shareholders. 

2. To authorise the Board of Directors to issue 
these shares either in part or all at such period and 
at such price as it may consider favourable in the 
interests of the Company. ! 

This meeting will follow immediately after the 

rdinary General Meeting which is fixed for 4 p.m. 
on the same day. 

Shareholders having Share Warrants to Bearer, 
must deposit their shares at the Anglo-Egyptian 
Bank, Ltd., Alexandria, three clear days before the 
meeting, or with Messrs Barclay & Company, Ltd., 
1 Pall Mall East, London, fourteen clear days 
before the meeting.—By order of the Board, 


H, R. C. BLAGDEN, Manager. 
Alexandria, 
8th May, 1907. 


dom. 


investor at present quotations. 


June 4th, 1907. 


Office : 





tus shows net assets, in excess of all liabilities, of over £500,000. 


The Net Revenue of the Company for the year ended Ist January, 1907, 
after payment of Interest on Debenture Stock and all other charges, amounted 





£796,271 11 1 





ALEXANDRIA WATER COMPANY, 
LIMITED. 


Notice is hereby given, that the TWENTY- 
NINTH ORDINARY GENERAL MEETING of 
the Shareholders will be held at the Company’s 
Offices, Alexandria, on TUESDAY, the llth June, 
1907, at four o’clock in the afternoon, for the 
transaction of the ordinary business of the 
Company, pursuant to Act of Parliament. 

The Transfer Books of the Company will be 
closed for 14 days immediately preceding the 
Meeting. 

Dated, Alexandria, Egypt, this 8th May, 1907. 

By order of the Board, 
H. R. C. BLAGDEN, Manager. 


| 
| 
| 
| 
| 
| 


Auditors. 


Messrs Deloitte, Plender, Griffiths & Co., 5 London wall buildings, 


London, E.C. 


Secretary and Offices. 
H. Carlisle, 57 Old Broad street, London, E.C. 


to £25,118 15s 114, and the revenue of the Company will naturally be increased 
through the investment of the proceeds of the present issue, the Dividend 
upon which requires £13,500. 

The Net Revenue and Dividends paid upon the Ordinary Stock since the 
formation of the Company have been as follows:— 


Net Dividends 
Revenue. Paid. 
£ Per cent. 
For the year ended Ist January,1901_ .. ae a 16,402 ea 5.36 
” ” ” 1902... “ ‘a 17,432 “ 6 
£ a ” ” ” 1903 .. <i + 17,229 - 6 
509402 8 4 ” ” ” 1904. 19,047... 6 
15,987 15 7 ” ” ” 1905 le. 20,692 64 
80,077 7 11 ” ” ” 1906. 21,93 1 
vases 4.3 et ¥ ee 1907 .. és se 25,118 — 1k 
47.334 15 0 These annual revenues do not include profits on sales of securities, which 
7 have been as follows:— 
£ 8 
£196,211 1 | 1901. . .  —-— Sen 
£ sa 1902.. ° 9,885 4 6 
+. ee = 573,206 311 . ; 8,814 15 3 
“7 ott “qalgss 18 4 1905. . 10,090 15 2 
ee ee 1906. . 26,588 15 9 
eat 1907 16,382 3 0 


These have been carried direct to Reserve, which now stands at £150,000. 

This is not to be regarded as an invitation to subscribe. Applications for 
shares will only be received on the basis of the full prospectus, which can be 
obtained from the Bankers and at the Company’s office. 


THE SCOTTISH AUSTRALIAN 
INVESTMENT COMPANY LIMITED. 


Notice is hereby given that the HALF-YEARLY 
GENERAL MEETING of the Proprietors of the 
Scottish Australian Investment Company Limited 
will be held at Winchester House, Old Broad street, 
London, on FRIDAY, the 24th of May, 1907, at 
Twelve o’clock at noon, precisely, to receive the 
Directore’ Report and Accounts, and transact the 
other usual business of the Company.—By order of 


the Directors, 
F. W. TURNER, Secretary. 
Winchester House, Old Broad street, 
London, May 14th, 1907. 





WHITELAW’S TELEGRAPH CYPHERS. 


ARTIFICIAL Worps: (With at least two } 
letters difference). 


1,020 millions, an 160 millions extra words. 
401 134 


ge 


” Ld 
Five Letter Groves. 457,000, with at least two letters difference, ard a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on Application. 


WairTetaw's TELEGRAPH CrPpHER OFrFice, 39 Lombard strezt, E.C.; Sporriswoopg & Co., Litp., 54 Grace: 


church etreet, E.C.; Lonemans, GREEN & Co. 


Manchestér; James Macitenose & Sons, G 








P 





THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR’S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the month and during the year, giving the dividends recently 


aid, and showing the yield to an 
It also contains notes upon current tovics o 


interest to investors. 


The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 
and the prices are made up to include the last day of the month. The next number will be published on 


Ordinary Numbers, price ls. by rust, ls la. Annual Subscription, Post Free, 14: 91 





Granville House, Arundel Street, Strand 








| 


»91, Fifth Avenue, New York Paumzr, Hows & Co., 














